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news st \m\m 


GENERAL 


Rhondda 

mounts 

flood 

clean-up 


Russian troops and tanks pour into 

BY ALAIN CASS WHO YESTERDAY FLEW INTO KABUL 



lifts oil 


Iiy 19% 

O KUWAIT bas raised Its oil 
price by 19 per cent with retro- 
active effect from November Z. 
h ringing the rate for Its main 
crude variety to $25.50 a barrel. 
This puts Kuwait in the middle 


A major clean-up was being 
mounted yesterday in tbe 
Rhondda Valiey, tie area hit 

hard** by the worst flooding of* the* *OPEC "prod ucer “iric« 
for 20 years in South Wales. range. Back Pa°e 

Damage was estimated at e 

millions of poinds, and the © ENERGY USE for transport 
Mayor of Rhondda, Mrs. .Annie has risen 33 per cent in the last 
Powell, called for the district decade against a total increase 
to be declared a disaster area 
and a special fund set up to help 
hundreds of uninsured families. 

At Pangbourne. Berks., police 
divers were searching for tbe 
body of an eight-year-old boy 
who was swept away by the 
swollen River Thames on Satur- 
day. Weather. Back Page; In- 
adequate flood prevention 
schemes. Page 3 


in consumption of only 5 per 
cent, according to Government 
statistics. Page 3 

© IRAN has suspended contracts 
with foreign oil companies in- 
volved in offshore joint ventures, 
the bead of the National Iranian 
Oil Company has announced. 
Page 3 

® EGYPT has frozen about $2bn 
f£909m) of Arab deposits in 
retaliation for economic sanc- 
Egypt will provide military faci- ^ons imposed by some other 
iities for U.S. troops to inter- Arab States, according to Mr. 
vene in defence of Arab coun- named Sayen, the Economy 
tries in the Gulf, President Minister. Back Page 

*£**£££ ® EMPLOYMENT prospects in 

two magazines in Cairo. Page - Britain continue to deteriorate 

according to Manpower, the 
work contracting agency. 

Tbe U.S. National Transporta- Page 3 

lion and Safety Board has e INVESTORS in gilt-edged 


Russian troops, backed by 
heavy armour, were pouring 
into Kabul yesterday by road 
and air and fanning out across 
tbe country in wfcit fs increas- 
ingly taking on tbe character 
of a total invasion of Afghanis- 
tan. 

I flew into Kabul with a 
number of Western correspon- 
dents on tbe Afghan national 

airline, Ary ana, landing 
shortly before 10 am local 
time. 

We were allowed lo stay 
through oat tbe day nntil the 
order eventually came for us 
to be refused the usual one- 
week visa, and therefore effec- 
tively expelled. 

Diplomats here confirmed 
that at least a further 11.000 
of the 50,000 Russian soldiers 
deployed on the Soviet side 
have crossed tbe border into 
Afghanistan to reinforce the 
airborne forces which took 
control of the capital on 
Thursday night. 


There are now 25,000-30,000 
Soviet troops In Afghanistan. 
Tbe scale of the operation 
leaves little doubt that tbe 
Soviet Union, is prepared to 
throw its full weight into im- 
posing its will on this rugged, 
tribal country of major strate- 
gic importance to the Russians. 

They are clearly apprehen- 
sive of continuing Afghan re- 
sistance. It Is hard at this 
stage to know whether their 
ultimaate goal Is to in- 
corporate Afghanistan Into the 
Soviet Union or whether they 
envisage a temporary occupa- 
tion to end the tribal rebel- 
lion and consolidate their hold 
on the country. 

Large Soviet troop forma- 
tions have crossed the frontier 
en route both from Kushka 
to Herat and from Tarmaz to 
both Kabul and Bagram. 

Western journalists who 
arrived by air yesterday morn- 
ing were later expelled at the 
orders of Soviet security, who 


appear to have taken over 
executive authority in the 
country. 

Kabul Is a city under occu- 
pation. The airport has 
effectively been Lurned into a 
major garrison. Yesterday it 
was alive with tbe movement 
or transport aircraft, dozens 
of helicopter guns hips with 
rocket launchers, tanks and 
armoured personnel-carriers 
In tbelr hundreds, milling 
around a small tented city put 
up lo house the occupying 
forces. 

Young Russian soldiers, 
many of whom were teenagers, 
looked exhausted and bewil- 
dered in an operation which, 
both in ruthlessness and 
speed, matched the 1968 in- 
vasion of Czechoslovakia. 

All the troops I saw were 
European. But Western dip- 
lomats say that Uzbek and 
Turkmen soldiers from the 
Muslim Soviet republics of 
Central Asia are also being 


The U.S. said yesterday that 
it was prepared to defend 
Pakistan against any threat 
from Soviet troops in 
Afghanistan. The Soviet 
action brought protests from 
NATO, Western governments 
and Afghanistan's neighbours. 
Deputy foreign ministers 
from seven nations meet in 
London today to co-ordinare 
the West’s response. Back 
Page 


sent In. Tbe Russians are 
presumably using these troops 
to identify with Muslim 
Afghans. 

In the midst of this awe- 
some display of a Soviet 
occupying force on tbe move 
a group of laughing soldiers 
filed past carrying a small 
Christmas Tree, no doubt to 
celebrate the Orthodox feast 
on January 6 away from home. 

Throughout the day Soviet 


officials travelling in small red 
and white jets flew into 
Kabul, no doubt to strengthen 
Moscow's political pressure in 
the capital. 

The city is teeming with 
T-62 Smit -1 tanks and half- 
track personnel-carriers. Many 
are dug In at key intersec- 
tions, while others guard key 
government buildings, includ- 
ing (he Presidential Palace, 
the po«t office and the radio 
station. 

Columns of tanks and 
artillery', including 155mm 
cannon, were moving in 
convoy. 

Round the city and out 
toward the Pakistan border, 
the Russians are establishing 
a defence perimeter, appar- 
ently to guard against 
potential attack from defect- 
ing Afghan Army units and 
tribal rebels. 

Tbe Russians dearly ran 
into some resistance when 
they invaded, ft was claimed 


yesterday by Afghan Opposi- 
tion leaders who had spoken 
lo Western diplomats before 
going underground that an 
unknown number of Soviet 
troops were being held host- 
age al Khars* Barrarkx near 
Kabul by troop* still loyal to 
the late President Halirullali. 

The same sources claimed 
that two inipuiiunl barracks 
surrendered to the Soviet 
forces only yesterday morn- 
ing. This was confirmed by 
diplomat*. 

A number of Siitici troops 
were eiiitently killed in the 
brief but hfnnu\ battle which 
iert in lhr> coup on T’unrsriaj. 
There were al*n unconfirmed 
reports of it an (Mo-hand fight- 
ing in several towns, and that 
a power station al Jalalabad 
was destroyed by rebels. 

Soviet detachments upre 
also on their way yesterday 
to the province of Paktis, 
where major clashes ha\e 
taken place 


Egyptian bases 


747 inspections 


ordered chetrfcs on the engine 
mounting!! of Boeing 747s 
powered by Pratt and Whitney 
engines after the incident at 
Heathrow last Thursday. Delays 
not exported. Page 3 

Prisoner caught 

Glasgow police recaptured John 
McDuff, 37, one of two escapers 
from Perth Prison, after a three- 
week search. He was sentenced 
to 21 years in 1977 for his part 
in wo armed robberies. William 
Manson, 40,. serving a 12-year 
sentence. wa« still at large. . 

Rolls record 

Rolls-Royce enters the 1980s 
with a record order book worth 
about £4bn. In the past two 
weeks, the company bas won 
£l40m worth of new orders for 
its RB-211 engines in Lockheed 
TrrStars and Boeing 747s. 
News Analysis, Page 12 

El A! agreement 

A threatened shutdown today of 
Israel’s airline EJ Al bas been 
averted after pilots agreed to 
take a 40 per cent pay cut and 
ground crews promised not to 
strike for at least five years. 

Candidate killed 

Attackers with bombs and 
knives killed a West Bengal 
Labour Party candidate in the 
run-up to this week’s Indian 
elections. Former Premier 
Indira Gandhi looks set to re- 
gain power with a landslide 
victory, according to a Delhi- 
based opinion poll. 

Police ‘dragnet’ 

Policemen skilled In judo and 
karate should dress as old 
women in an attempt to catch 
muggers, says psychologist Prof. 
L. F. Lowenstein m the Police 
Journal. • 


in 

stock expect interest rates to 
fall sharply next year, according 
to a survey by stockbrokers L. 
Messe}. Page 3 

O CURRENCY TRADING was 
very thin last week with the 
market mainly occupied by end- 
of-year book-squaring opera- 
tions. Volume was further 
curtailed by Christmas closures 
in key financial centres. The 
French franc finished the week 
as the strongest member of the 
European Monetary System . 
followed by the Dutch suiter 
.and the Danish krone.- The wesk 
Irish punt improved on Friday, 
but remained the second 
weakest EMS currency, ahead 
of only the Belgian franc. 
Belgian currency, although at 
the bottom of the system, 
appeared to be under little 
pressure, but received some 
support from the Belgian 
National Bank 


ASLEF to black 
all steel imports 


BY NICK GARNETT AND ROY HODSON 


steel in Britain, will be able to 
maintain production at normal 
levels for up to six weeks. Other 
secti-rs of industry appear confi- 
dent that they can do so for at 
least a month. 

' S'eel-using industries have 
responded in the past three 
weeks to appeals from BSC to 
move steel products from mills 
to factories before the strike 
date. Nearly 5ra tonnes of steel 
is held in factories and ware- 
houses— sufficient for industry 
to work normally for at least 
six weeks and at reduced levels 


3S 


3MS.4 

2 %'- 




n - 



A 


L 


+ - 


SB 


j - 

a® 


ECU 

Divergence : 


Briefly . . . 


The cherts show the two constraints 
on European Monetary System exchange 
rates. The upper grit/, based on the 
weakest currency in the system defines 
the cross rates irom which no cur- 
- rency / except the lira) may move 

Vatican confirmed its suspension more than 2\ I per cant. Tha lower 
of controversial theologian Pro- chan wi ! e . urre rf?A HUSS^ISL 
fessor Hans Kueng, who has e'uropoVn Currency Unit IECUI. Used 
been Stopped from teac hing at a basket ol European currenctas. 

aasrs-sw^ry • “ 

J* Wes, German prelates. p^eS^ cou.f'me^ 

” e * F T was reported in « t be virtual demise of demo- 
Soradiars - Parliamentary cratic trades unionism " said Sir 

aDd local government elections - j D j m Boyd, general secretary of 
for 10 years, "- t ^e Amalgamated Union of 

Roads between Rhodesia and Engineering Workers. Back 
Zambia are expected to re-open Page 
in days, bringing urgent food « LORRY DRIVERS in the 


THE TRAIN DRIVERS' union, BSC management and the 
ASLEF, will instruct its mem- general secretaries of the two 

bers to black steel imports, principal unions in the dispute 

together with the movement of agreed last night to have 
finished products and raw separate meetings with the 
materials to and from the Advisory, Conciliation and 
British Steel Corporation. How- Arbitration Service this after- 
ever, stocks are so high that noon. 

major users of steel are ex- ACAS made the request to 

pected to be able to continue see if there is any ground for 

production for six to eight attempting lo get the two sides 
weeks. together. The ISTC and the 

A special executive meeting Blastfurnacemen are far apart 
of the union yesterday also from BSC, however, following 
agreed to instruct drivers not to the collapse of negotiations on 
move BSC steel in marshalling Friday, when the pay offer was 
yards and terminals in support marginally improved to 6 per ** to is 

of the national steel strike, due cent, tied to productivity and T _ h * eited hv the ctSSSratirn 
to start on Wednesday. _ manning reductions. The Jf ■ -^Cted by the < XMperatum 

Mr. Bill" Sirs, general secre- corporation says a further * •* ‘ teel umons receive from 

taSy of the Iron and Steel 4 JO per cent could be availab,- 
Trades’ Confederation, the through local productivity deals, 

biggest steel union, was at Mrs. Margaret Thatcher, tbe 
yesterday's meeting. In line Prime Minister, yesterday re- 
with his requests, ASLEF will jected a request from Mr. 

tell its members not to interfere James Callaghan, leader of the 

with the movement of steel from opposition, for an immediate 

private steel manufacturers. recall of Parliament. She left 

This would help manuftetur- open the possibility, however, 

ing industry to weather the that MPs might be recalled 

strike, called in « dispute over before January 14. 
pay. But it could cause some In a letter to Mr. Callaghan, 
difficulties in differentiating BSC Mrs. Thatcher said that while 
steel from privately-made steel, she shared bis view about the 

Mr. Sirs said he would seek gravity of the position, she did 
further co-operation from other not think it would be helpful 
unions against private steel to recall Parliament, 
manufacturers if they attempted The car industry and the can- 
to “ cash in " in a shutdown of makers, which together account 
BSC. for the high-volume usage of 


Chancellor’s New Year Message 


Setting out on ri; 


tra^^ort unions. 

The National Union of Rail- 
waymen has already instructed 
its members not to move any 
raw material or steel to and 
from BSC, and its dock mem- 
bers not to handle imported 
steel. 

The ASLEF decision appears 
to be broader and firmer, 
although it was unclear what 
the drivers’ union instruction 
to its members will be on the 
handling of imports specifically 
for private steel manufacturers. 

Mr. Sirs said his union would 
mount official pickets wherever 
Continued on Back Page 
Editorial Comment. Page 10 
Steel stocks bn ild-up. Page 3 


I SHOULD like to be able to 
write my first New Year 
message as Chancellor against 
a more cheerful background. 
Looking back, 1979 has hardly 
been the easiest year for a new 
Government to take office. 

We inherited an economy 
demoralised by inflation and 
inflexible and unresponsive to 
change. People were dis- 
heartened by high taxation, with 
initiative and effort under- 
valued, and the workings of the 
market frustrated by ill-judged 
interference by governments 
over many years. 

But it was clear to the 
Government what had to be 
done. Inflation had to be 
attacked at its roots, public 
spending and borrowing and tbe 
money supply brought under 
control, and incentives improved 
by shifting the balance of taxa- 
tion. Hence my Budget, whicb 
cut public spending, set a tighter 
monetary target, made the 
largest ever reduction in income 
tax. and set about removing 
some of the controls that have 
been strangling the economy. 
We have now completely 



Sir Geoffrey Howe 
tChanceltar of the Exchequer 


AM ib*'..- policies will help 
re ir til- and 

rite economy has ln*t. 
!>:;? i.'w need hr me down 

inflation remain-: paramount. 
As 1 have made clear on many 
occasions, ihc Government vviff 
simply not a> com mod.’, to in- 
flationary pay increases im- 
printing money. Bill r;r 
policies will briny down the 
rate of inflation faster and i c« 
painfully if pay ncgotiaicrs 
bargain responsibly and 
moderately, taking account of 
conditions in their own indus- 
tries and firms, rather than leer- 
ing over then* *nnu!ders at 
what is going on riser, hero. 

At o time when iml.-ii'rwry 
expectations still remain high, 
and both management and wvk 
forces have grown :in -ccustonied 
to bargaining wit hour the 
artificial restraints and tu ’in- 
line* of GnYemv-.-nl-impn.nd 
** income policies " een-.md* 
eicrage am! p;* rsjs'vnce. tin* i 
believe there -r-5 oln.-:’ - 

en i.-'M) rapine sirns th>i a m-v* 
realism and enlightened : elf- 
in tc r.xyt a*v beginning . o p re va i i . 
If the” do not there vitl he 
uerecos'cii— j, : nfcnipick-; :-nrl 
n sln-.-er 


Soames orders border patrols 


wealth for themselves and the 
country at large. 

Of course we cannot change 
the elunaie overnight and in 
this context improvements in 
. . - . - industrial relations are vital. 

removed controls on prices. Trade unions must protect the .......... 

dividends and foreign exchange interests of their members. But economic recovery than v.e .ill 

transactions. And we nave j think everyone agrees there want. 

shown that we are not afraid has been an excessive shift in Y r «? b?ve h vl •• . 4 i?v»!t year, 

to take further steps that may balance of power bol h from arid d.vtimi”-/ .‘iT.cul ;e«? still 
he unpopular but are necessary management to unions, and remain. This mvk^s i: ; !! the 
to keep us on the right often to militants within unions, more ncre«ary to cantinue .he 
economic path. which bas not really helped policies I have de><vibod: if we 

So though the background to them to do this. Indeed, in 
1979 was gloomy, I am confident many cases it has damaged the 
that 1980 will see us on the economy on which their ulti- 
right road. And in the longer- mate welfare depends. The 
term I am sure we shall see a measures in The Employment 
climate that is more hospitable Bill now before Parliament 
to enterprise, with fresh oppor- will help ta adjust the balance, 
funities for firms and Individuals f believe they have tile support 
in the City, in manufacturing or the public, and of the 
and throughout the economy, to majority of the members of the 
innovate and invest and create unions themselves. 


r>ro in bring abmi* n lasting 
i-nprn-.-om^'it in economic per- 
fn»-mance there is no realistic 
T?t«ropiive. :<nd T am confident 
T*\7t they will lead lo sun-ess. 

Economic forecasts. Page 3 
New Year messages. 

Pages S anil 9 

Leaders sot for economic 
battles. Back Page 


Governor of Rhodesia, yesterday aw^y from their bases— although 


BY QUENTIN PEEL IN SALISBURY 

LORD SOAMES. the British the Rhodesian forces to deploy claimed several ceasefire " viola- 
tions " by guerrillas, including 
attacks on farm compounds, and 
infiltration ou both sides of tbe 
country. 

They also confirmed that a 
63-year-oid white man had been 
ambushed, and a bus carrying 
black passengers hit with a 
rocket 

ZANU's announcement that 
the Patriotic Front would not 
fight on a common platform, but 
in a very loose alliance, was 


ordered Rhodesian security 
force units to patrol the coun- 
try’s frontiers to prevent wide- 
spread guerrilla infiltration in 
the first major upset to the 
Bed srZing ceasefire. 

His decision coincided with 


only in small units — less than 
48 hours after tbe beginning of 
the ceasefire followed a Rhode- 
sian claim that some 600 to 
700 guerrillas had crossed the 
Mozambique border, in spite of 
the commitment that all such 




Scotland’s 


the first political bombshell oF infiltration should cease, 
the election campaign, when Sir. Spokesmen for the Common* 

Robert Mugabe's ZANU wing of wealth ceasefire monitoring 
the Patriotic Front guerrilla force and the ceasefire cnmmis- 
alliance announced that it would sion still maintained that they 
be fighting the forthcoming were “ encouraged " by progress made at a huge rally in the 




relief to Zambia, Page 2 

We wish 
our readers 
a Happy 
New Year 

The Financial Times will 
not be published on 
New Year’s Day 


nationalised road freight com- 
panies have been offered a pay 
and productivity package pro* 
-■riding slightly over 20 per cent 
rises. Page 3 

G8NRUHE5 

• ITALSIDER, the Italian State 
steel group, lost I505.2bn 
(£114Bm) in the ftret nine 
months of 1979. Page 16 

• MICHELIN TERES Canada, 
may build a third plant in Nova 
Scotia following changes m the 
Province’s Trades Union Act. 
Page 16 
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election alone, and not united 
with Mr. Joshua Nkomo's ZAPU 
wing. 

The announcement could have 
a major effect on the outcome 
□f the election, .and on any 
future alliance formed to create 
the first Government of an 
independent Zimbabwe. 

Lord Soames's move to allow 


with the ceasefire. Highfleld township outside SaJis- 

About 6fi0 guerrillas had bury by Mr. Enos Nkala, the 
checked into assembly areas and most senior ZANU official in 
rendezvous points across the the country, 
country, and contact with large The crowd, estimated at more 




're 


•ye 9° 


tyw 


groups had been made in several 
areas. There are an estimated 
20,000 guerrillas whn have to 
assemble before Friday night. 

The Rhodesian security forces 


than 50,000, the largest show of 
political support since the sign- 
ing of the ceasefire, gave a huge 
cheer to tbe decision. 

Continued on Back Page 
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Sir Kenneth Keith is life peer 


BY ELINOR GOODMAN, LOBBY STAFF 


SIR KENNETH KEITH, retiring 
chairman of Rolls-Royce and the 
man at the centre of the row 
over the company’s future rela- 
tions with the National Enter- 
prise Board, is one of six life 
peers created in the New Year’s 
Honours published today. 

The list also includes the 
first awards for political service 
since Mr. Heath left office in 
1974, with 50 Conservatives re- 
ceiving political honours — 
including Lend Thomeycroft, 
the Party chairman, who is 
made a Companion of Honour — 
and sis Liberals. 

Sir Kenneth, who went to 
RoHs-Royce in 1972 shortly 


Mr. ‘ Robert Clayton, the 
technical director of the 
General Electric Company, 
whose appointment to the 
National Enterprise Board led 
to criticism from some Labour 
back benchers because of GEC’s 
own involvement in the micro- 


rewarded with knighthoods. 
This year, four Tory MPs— all 
to the right of the centre of 
the party— are made Jcnights. 
They are Mr. Ronald Bell: Mr. 
William Clark, chairman of the 
Tory finance committee of back- 
benchers: Mr. Walter Clegg, 


i a J? viiNPift «: 


IlMH SC- 


JO- PROOF ' 


chip industry, is also made a Treasurer of the 1923 Commit- 
knight. Completing the list of tee; and Mr. Graham Page. 


The arts this year are repre- 
sented hy Mr. Alfred Hitchcock, 
the veteran director of suspense 
films, and Mf. Colin Davis, 
music director of the Royal 
Opera Covent Garden, who both 


six knights from industry are 
Mr. Roy Sisson, the executive 
chairman of Smiths Industries, 
and Mr. Eric Weiss, president 
of Foseco Minsep. 

The list alsu includes a . . 

number of honours for senior Srt knighthoods. CJur Richard, 
civil servants, with Sir John the pop singer, receives an OBE. 
fujius-rwjcr iu *«>.- Hunt, until recently the Secre- Mr. John Ju nor. Editor of the 

after the Government rescued tary to the Cabinet, becoming a Sunday Express, is -*! 

tbe company, is one of a number life peer, and Sir Duugfas Wass, ^J^ht. while Mr. No ms 
of prominent industrialists to the Permanent Secretary at the McWhirter, the author tithe 
receive awards. Sir Marcus Treasury, becoming a Knight Guinness Book of 
man of Marks and Grand of the Order of aBrh. whose twm.hrotber^ 

Spencer and Sir Edwin When Mrs. Thatcher terrorist attack, gets the 

McAlpine. partner in Sir Robert announced in November that _____ , rp 

McAloine and Sons, are both she intended to bring bock T he other J'fe peerages are 
matted tie peers while Mr. John awards for political service, Mr. yarded to Mrs. fMnJterkCT, a 
Sainsbury, chairman of J. Sains- CalJaghan said he would not put 
bury Mr. Austin Bide, chairman forward any nominations, 
and ’chief executive of Glaxo As upder previous Consent* 

Holdings, and Mr. Kenneth tiv e Governments, most of the 
Corfield, chairman of Standard political awards go to local 
Telephones and Cables receive party workers. * " r 

knighthoods. long-serving 


A handful of 
backbenchers are 


former mayor of Cambridge, 
and Lord Emslie, the Lord 
Justice-General of Scotland and 
Lord President of the Court of 
Session. 

Honours List Page 9 
Men and Matters Page 19 
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WORLD TRADE NEWS 


UN agreement sought on 
Waldheim’s Iran mission 


Uneasy 

truce 


Quentin Peel in Salisbury looks at Rhodesian trade route prospects 

Linking up after the fighting 


BY OUR UNITED NATIONS CORRESPONDENT IN NEW YORK 


MEMBERS OF the Security Secretary of State, who opened because it was unable to win 

Council tried to reach agreement the council debate on Saturday support for such a move from 

.yesterday on a resolution to night, said the l 1 -5. wanted the the necesary minimum of nine 

^send Dr. Kurt Waldheim, the world body to condemn Iran's members of the Security 

•United Nations Secretary- failure to release the ho^ges Council 

?nMini Ud fh? W H h °* a : e S adopt sailctions under appro ?£ I ' at negotiation with the Iranian 

bolding tiie hostages since ate provisions of the UN Authorities to be followed, only 

•ars^iJi w widhSrr c uN <***'-■*'■ vance **■ ^ 

dinlomats said they expected ,nrek ?. dds fro,n sanctions, was desirable to give 

that the Iranian authorities Washington: According to Dr. all parties time for reflection. 

..wmlld invite him. If so, it might Thto*** Bnezinsld, President Simon Henderson reports from 


grips 

Umtali 


ROAD ROUTES between were that country's major out- expected to be no air h nk «_jjj mi nor ' ^cfc h iayinjT* awrSs 

Rhodesia and Zambia are ex- lets, and from dislocation of Mogambjque has a^ady agreed MaSfpaS^^ 

pected to reopen within a its own connnnmranons, whidv to over-flying 1 Tberoaa raiI UnGrom £E 

matter of days, bringing urgent depended m part on transit through Tete from Salisb ry vern i a to Maputo, is likely to be 
food relief to Zambia, following through Rhodesia. ■ ■ Blantyre was also an important wn» 

lop level Government discus- 01 the th /^ raauI road routes trade link before it was ^ because of the destruction nt 

sions last week. Riiodesidn between Rhodesia and Zambia, used bj- up u. fc panlwhmco^ incl U dmga?Ij”pbS 

.... I O.. tho mnet imnnrtant. via 9«nu> hut swuntv in the area . .f . 


The' two-stage approach now *r Ma * Wcfaster in Umtali 


,T being, formulated in New York ^ UNEASY truce gripped the capita!, mis went tor iaiiw vu "JESS. ZSTrimEiEZ - 7hntcuri! Beira is aoi owy a Key route 

If the hostages had not been the direction of Mr. RhodSian border with restarting rail and air links. Zambian officials held their first tie., of ana Frelimo saboteurs Jor Rhod€Sia0 exporter*. but 

released by a specified eariy Vance, whereby Dr. Waldheim Mozambique as the ceasefire Final normalisation of trans- m ^ et ' ns on . lh ® Bridge there. Security cou d t T sts could also cany Zambian copper, 

dale, then the council should wou i d make a further attempt moved into its second day port links within southern J* 1 ** carries the main Sails- Rhodesian . However, the harbour is badly 

a (loot sanctions under appropri- , t Mcmtiatinn with thu Iranian . ' Africa is nevertheless likely to bury-Lusaka road, on Friday, to because the saboteurs h kiiimI un. and some dratwM m 


be the first real break in tie Carter's National Security. Tehran: The possibility of a 
crisiTln the UN it is hoped that Adviser, the Soviet invasion of visit by Dr. Waldheim was due 


crisis. In the UN it is hoped that 
Dr. Waldheim might be in 


Afghanistan should be a com- to be discussed by the ruling 


Tehran before the end of the pdlins . re ** on for ^ t0 Revolutionary Council in Tehran 


-week. 

However, prospects lor such in -a television interview. Dr. If seen , s he might have a 
a visit have hindered U.S. efforts Brzezinski claimed yesterday ■ reasona bi e reception because 
to obtain support fur a Security that “every sober-headed the initiative has not been con- 
Council resolution to impose Iranian," even those with anti- . deraned out of hand To some 


release its U.S. hostages. 


at negotiation wun me Iranian yesterday. Africa is nevermeiess u*>?iy lu 

authorities to be followed, only ^ the daVi 0fl j v five be delayed many months 

if he failed, by invocation of breaches of the ceasefire were because of war damage, and the 

sanctions, was desirable to give re p 0 rled in the operational continuing uncertain security 

ail parties time for reflection. ar £ a code -naraed Thrasher, situation, including in both 

Simon Henderson reports from wh j eh covens some of the most Mozambique and Angola, in 

Tehran: The possibility of a difficult ground between the spite of the decision by Zambia 

visit by Dr. Waldheim was due ^countries. In the week and Mozambique to lift sanc- 

to be discussed by the ruling before Chrislmas 30 t0 40 lions again Rhodesia. 

Revolutionary Cuunul in Tehran jnc j dents occur red even- dav. Immediate benefits of opening 


__20onflg 

"*300 Kn 


.»• ^ 


z i im j 


. last night. 


But vesterdav. Lord Soames. the the borders will go to Zambia. 
British Governor, ordered Malawi and .Mozambique, all of 


livings! one 

Kazungula \ J 

i. - .-— — A 


IKaHba 

■VlioroDcn 


Rhodesian troops to the w 'h° have been badly affected 
border area, to halt a large by _ the dislocation of the 
infiltration of guerrillas. regional transport system. But 


y' Tkwwnr 


rr xr 

'nwnpww™ 

Junction 

V 


, Salisbury 


sanctions against Iran. Even American sentiments, should be extent the ground seems to have Earlier. Lieutenant - Colonel Rhodesia will benefit in the 


RHDfDESiA 


those countries which voiced askiDS themselves what events been prepared by the visit last 
support for the move— a j n Kabul mean for Tehran and weeSt of Mr> Agha Shabi a p a kj. 
minority so far— appear to wish should realise, as be put is, that e nvov who is also the 

to delay consideration of punt- “Tehran could be next” UN’s resident representative in 

■ live measures until the Iranians . , , . . pphran 

have had a chance to respond Dr. Brzezinski denied 


Willy Rous, who is longer term, both from trie 
responsible for monitoring relief of congestion on its rail 
the Rhodesian army in ihc routes through South Africa, 
area, found that he had to 3nd from the reopening of 
use maximum persuasion to markets for its exports in the 
stop the troops leaping on neighbouring states, 
the first supposed breach oF The most critically affected 


Brzezinski 


to a new initiative by the repeatedly that the U.S. had Iran wUl not welcome any s ^ p ine ^£; d br P eac ^ Vf 
1 postponed its attempt to impose deadline for the release of the I Tne nrsi supposen nreacu .1 


Secretary-General. 


BOTSWANA 


To SOUIH AFRICA I 


S 5 

4T 


silted up. and some dredgers are 
reported to have been -sunk fay 
saboteurs. Estimated capacity w 
only one-third of the 300j)00 
tonnes a month it used to 
handle. Moreover, the combina- 
tion of traffic for Matewi, Zam- 
bia and Rhodesia seems certain 
tn pul an early strain on its 
resources. 

The importance far Rhodesia 
of the Mozambique routes is 
that they should greatly ott 
freight costs, and relieve- the 
periodic congestion on the South 
African rail routes. Luge 
stockpiles, particularly 0* 
mineral!: such as chrome, have 
built up in Rhodesia because 
of transport problems, in spite 
of the Mai vernia link bung out 
of action, Rhodesia could still 
use Maputo for bulk traffic fay 


Mr. Cyrus Vance, the U.S. economic sanctions against Iran hostages. 


the ceasefire when 6Q0-7IX) country is Zambia, which needs inspect the bridge for damage, enjoved considerable support Africa to 

onprriHac were fiightPri near to IIUDOri SGfUC 30U.00U tonnes of mmiriiv KomatipPOIT. 


Indian poll 

candidate 

killed 


Sadat says U.S. can 
use Egyptian bases 


guerrillas were sighted near to import some 30U.000 tonnes of In addition, there are no from the Rhodesian security 

the Mozambique border, tt maize, as well as other foodstuffs cust0ms posts there, although, it forces. 

took a lot of persuasion to and general cargo, to offset a understood that Zambia has Tha Wnv.tmhinuo nnvprnment 


However, the most immediate 
relief fo Rhodesia's'- transport 


from movine in lo atuuk hanML The qnaniitUm uc wll “ Ic UP in the war. which would 


them immediately. 


Dangerous 

But whatever happens, life 


harvest. The quantities arc well H Z f 10 re ^ n rouies W-up in the war. which would 

bevond file current capacity of ^» urcc s in Salisbury from Rhodesia as quickly as pos- allow the railway to operate at 

the railway lines across Victoria “ y S 51 We - Pv ArraiDd r \f ?nto 1 COm ' night. In addition.- attacks on 

Falls. I he only significant route !? seve, : al wceKs . unIes s merctal director of Mozambique locomotives and the nilwiv 

now open. damage is more serious than it Railways, said last week the jj ne3 have undoubtedly dis- 


now open. 

Malawi has also been badly a P£? ars 


first commercial flight would nipted traffic movements, as has 


■ ATTACKERS armed with 
. bombs and knives have killed 
; a national election candidate 
in West Bengal state. Reuter 
reports from New Delhi. 

Mr. Hrishikesh Pyne. a 
Labour Party candidate for 
'this week's poll, was killed at 
his election office in the 

' S pram pore conslftutency. the 

• agency added. Four men were 
arrested. 

The Sersmpore election — 
-one of 42 in the slate — was 
tinmedialrly cancelled. 31 r. 
pyne is the fourth victim of 
' election violence within a 
week. ’ Earlier, two people 
' were shot dead in a gun battle 

* in northern Utlar Pradesh. 

, and another was killed in 
- W«f Bengal. 

Mr. Charan Singh, India's 
- caretaker Prime Minister, yes- 
terday threatened to nationa- 
lise privately run industries 
IF his Lokh Dal (People's 
Party) won the elections, AP- 
DJ adds. 

Mr. Jagjivan Ram. leader of 
the opposition Janata Parly, 
warned Indians against voting 
for Mrs. Indira Gandhi's Con- 
gress (I) Parly. 


BY ROGER MATTHEWS IN CAIRO 

EGYPT WILL provide military I 


EGYPT WILL provide military In making his offer to the border. 

facilities for U.S. troops lo inter- U.S.. Mr. Sadat said il was self- Set in a valley among lu-li 
vene in defence of Arab eoun- evident that the Gulf States green vegetation and rolling 

tries in the Gulf, President were incapable of defending hills, Umtali is one of the 

Anwar Sadai said in interviews themselves. They had neither most attractive towns m 

published here yesterday - by roots nor depth, he said, and Rhodesia. Since Mr. Robert 

Al-Ahram and October the attack on the Great Mosque Mugabe's forces stepped up 
macazine. • in Mecca last month had their cross-border activity 


Al-Ahram 

magazine. 


continues much as before for hit. both bv bombing of the rail- roat * bridge at Victoria have landed in Salisbury yester- emigration and the call-up of 

the people of Umtali, ihe way line* north from Beira Falls also needs surface repairs, day, while the first train could skilled manpower, 
biggest town on the easti-m Harbour in Mozambique, aud the latest estimates put the leave Macbipanda for Umtali j n immediate future, the 
border. sinking of the Kazunguia ferry repair time at two to four weeks, on January 1. greatest urgency in reopening 

t in a valley among lu-li across the Zambezi between anrJ a mee ting is to be held That aim is certainly over- |- ne borders is being shown by 

green vegetation and rolling Botswana and Zambia, which there today. The one crossing optimistic, because there has sn Rhodesia’s neighbours, and 

hills, Uiutali is one of tliv carried vital goods including w bich could he opened virtually far been no contact between there is some suspicion that 

most attractive towns in heavv machinerv. In ' recent immediately is the road over transport officials in the two Salisbury may not hum* lo help 

Rhodesia. Since Mr. Rotter; weeks, fuel supplies have had the Kariba Dam wall, but there countries. However. Rhodesian them, 

Mugabe's forces stepped up to be airlifted to Blantyre. the Rhodesians are keen to officials are planning to fly to -u ; *» are almost Indifferent 


green vegetation and rolling Botswana and Zambic. wbic 
lulls, Umtali is one of the carried vital goods includin 


most attractive towns in heavy machinery. In rt 
Rhodesia. Since Mr. Rotg?r; weeks, fuel supplies have 
Mugabe's Forces stepped up to be airlifted to Blantyre. 


■■We are almost indifferent 


their cross-border activity I Mozambique has suffered from restrict traffic until they are Maputo for talks as soon as now. it is of little .mmediate 


Before Christmas the U.S. severely shaken the Saudi- Royal 
Defence Department dispatched “ilr'v . , , , 


from Mozambique, il has also both the loss of foreign ex- sure it will not attract guerrilla possible. 


been one of the most I chance paid by Rhodesia when attacks on the vital dam. 


senior Rhodesian 


These countries, he added. dangerous. 


The rail route which can be official admitted last week. "But 


a mission to Saudi Arabia. inw .wuninw, ™ aaueu. 
Oman. Somalia and Kenya to see w f e faci ?£ both e ^ raaI and 
if U.S. forces could use bases ‘"leraal threats. When com- 


were facing both external and In the town, whites come on 
internal threats. When com- shopping trips heavily armed. 


the ports of Beira and Maputo The first route to Malawi is reopened quickly is from Umtali we want to pull our weight." 


there in times of crisis. It is not P a ™ d « Egviu they were, in 
known whether Egypt was con- £ act / b ^ tter described not as 


suited. 


Slates but as “entities.’ 


President Sadat' has' always Sadat said. He accused them of 
insisted ■ in- the past that' "no impotence and incapable of 


foreign troops could ~be based doing anything but trying to act 
on Egyptian soil' and it is still against Egypt. 


Everyone is searched before 
going into hotels and even 
shops and army vehicles are 
everywhere, although )be 
monitoring force is now mure 
evident than the Rhodesian 
security forces. 


unclear to what extent he hsis Abuse of Egypt was the only TmnArtonf 
modified this position. But by thing the Arab League seemed JLJAI|JU1 taJLIt 
making public his offer to the able to agree on and even the jhe ceasefire has brought im- 
U.S. Mr. Sadat is going further so-called “ rejection ist ” States port ant changes. It js now 

than he has done before and is were now rejecting one aaother. possible to look out frutn the 

also voicing his deep concern This new wave of ami-Arab Forbes border post, near the 
over Soviet involvement in the bitterness from Mr. Sadat may city, to the distant towns of 

Middle East have been, in part, prompted by Mozambique. Rhodesian 

The Egyptian leader also has the likelihood that Sudan is border police say consider- 

in mind the $3fibn in further going to break off diplomatic able movement is now taking 

military credits- .which, he is relations with Egypt. Sudan, place on the Mozanibiquan 

hoping for from the U.S. to add together with Somalia and side. For several days. 
to. the Sl.fibn -deal' already Oman, did not withdraw its Mozambiquan officials had 

agreed. -Mr.. Sadat clearly Ambassador after the Arab deci- been seen apparently checking 

believes that the Soviet action sion to impose a political and facilities, in order to open 

in Afghanistan will add further economic boycott on Egypt for the border as soon as 

weight to his argument. Egypt signing the peace treaty with possible. 


Mafia swoop 


Italian police arrested 54 sus- 
pected members of the Calab- 
. .rian Mafia at the weekend, 
- .. Paul Betts reports from Rome. 

• For many years, the M alii a has' 
been active in the industrial 
- North, and is believed lo have 
been responsible for many 
kidnappings. It is also be- 
lieved (o have carried out S4 
. killings this year. 


Hong Kong 

deficit 

narrows 


By Philip Bowring in Hong Kong 


Shanghai sets up company 
to boost foreign trade 


possible to look out frirfn the 
Forbes border post, near the 
city, to the distant towns of 
Mozambique. Rhodesian 
border police say consider- 
able movement is now taking 
place on the Mozambiquan 
side. For several days. 
Mozambiquan officials had 
been seen apparently checking 
facilities, in order to open 
the border as soon 3s 
possible. 


' " BY TONY WALKER IN PEKING 

namved ta’ SHANGHAI, China's largest and last year. Big increases have China is to float shares to 
HKS893m (£82.53ml compared leading industrial city, has set been registered in exports of attract foreign capital for 
with HKSi 18bn (£109m) the U P a trade corporation to deal textiles and other consumer developing Fujian province in 


with HKSl.lSbn (£109m) the U P a trade corporation 10 deal textile 
previous month and HKS1.24bn with foreign businessmen. It goods. 


south-east China. China’s doxr.es- 


(£Il?m) Tor the same month 
last year. 

So far the deficit this year 
is {TKSB.OSbn, U P HKSL25bn 
From the same period of 1978. 
but suggesting a deficit for the 
full year of well under the 
UK$I2bn predicted earlier. 


has strongly condemned the Israel, but it is now believed to I On Saturday mornin. 


tinued^to sustain* rapid growth maintenance of their machinery “J™ 1 * rea ^ L distribution of goods VthinThe 


will also act for other provinces • xiie People's Bank of China tic neus agency reports that 
and cities. has announced that it is to shares of the Fujian Investment 

The new foreign trade cor- re i ease yuan 2bn (S1.3bn) in Corporation will be floated in 
poration will be allowed to j oans nexT vear for ^ expan . 19S0 to help boost ihe province’s 
negotiate directly with foreign sion of Chi £ a - S , lght industries, foreign Wade. . 
companies and sign contracts. It . . - The corporation was formed 

will arrange sales, exhibitions L j Bauhua, the bank presj- early this year to boost exports, 
and commission sale; for foreign aer «. > ai “ the loan “location promote joint ventures with 
companies as well as handle was * ,n * with Chinas foreign businessmen ant 1 handle 


Soviet move. 


be on the point of doing so. 


. Philippine arrests 


Second postponement for 
EUon Moreh settlers 


' Fifteen people, including I wo 
businessmen, have been 
arrested on suspicion of plot- 
ting to blow up public bulld- 
"ings In tiie Philippines as 
' part of a terror campaign, 
police said yesterday. Reuter 
reports from Manila. 
rBrlgadier- General . Pro s per o 
' Olivas -alleged that the group 
' was responsible for fire- 
bombing at least three hotels 
and a floating casino. 


BY DAyiD LENNON IN TEL AY|V 


ISRAEL'S Cabinet has once ject of much criticism in Israel 
again postponed the evacuation and abroad. 


of the controversial Eilon Moreh The Supreme Court ruled in 


settlement near Nablus on the October that the site must be 
occupied West Bank of the evacuated within a month, but 


Mozambiquan official wan- 
dered over lo warn the 
Rhodesians that his col- 
leagues - were about lo 
explode a couple of land- 
mines near the railway. 

The railway is in good condi- 
tion on the Rhodesian side 
' of the border, but a section 
of the-track has reportedly 
been ripped • ' up inside 
Mozambique. However, the 
Rhodesians say the road tin’: 
could open again almost 
immediately’. 


Jordan. The settlement was due in November the Government ApDrChdlSlOn 
to be dismantled on Thursday allowed a stay of execution to Thp " rpsT rend ozvous noinl 
in accordance with a Supreme enable a new site to be pre- T flr thV Patriotic Fn.ni 

r.ini-l riilinu that the lonrf hnH At .1 tOf tne Z'atriOllC 1 rOIll IS 00 


in accordance with a Supreme enable a new site to be pre- 
Couri ruling that the land bad pared. At the time, there was 


been seized illegally by the mili- doubt about the Government's 


tary authorities. 


willingness to confront the 


miles from the town, but 
praong both the black and 


China grain record 

China’s grain harvest set 
another record this year with 
production estimated at more 
than 315m. tonnes. an 
increase of more than 10m 
tonnes over last year. Reuter 
reports from Peking. Peasants 
arc now being paid Tor their 
work and private plots have 
been reintroduced,- encour- 
aging workers to increase 
output and earn more. 


The Cabinet Secretary said settlers, who refused to move 
yesterday that it was necessary peacefully. The second exten- 


to delay the move again because sion of the deadline casts 


white communities, there is 
great apprehension about 
their return. 


«». mmm w t — — xivii uwaumic lu^*i a i __ . . . .. _ 

a new settlement being built for further doubt on the Govern- Umtali s white community 


with expansion in the first 11 
months of 41.6 per cent to 
HKS 68.46 bn compared with 
imports which have risen only 
37.9 per cent to HK$77.54bn. 
However concern remains that 
the visible trade gap is still 
well above what is snstainahle 
over a significant period. With 
two out of three of Hong 
Kong’s major markets, the 
U.S. and UK. entering a 
recession there Is believed to 
be little or no scope for export 
growth without a sharp 
weakening of the currency. 

The value of the Hong Kong 
dollar has recently been sus- 
tained by heavy capital inflow, 
a significant pari of which has 
been through the hanking 
system. This inflow has been 
feeding excessive money and 
credit growth, and the pro- 
perty boom in particular. 


and electronic equipments. which gives priority to light province. Its capita] has never 


The new arrangement is industries 


been disclosed and no further 


expected to lessen Peking’s The loans, repayable over details regarding share issue 


bureaucratic involvement in three to five years, will be used have been disclosed. 


Shanghai's trade dealings and to modernise textile mills and However ihe shares are likely 
should also assist oversea; busi- light industrial plants. The to be issued iu overseas Chinese 

nessinen selling goods in Shang- proportion of state investment residing in south-east .If ia 
hai and the surrounding areas, in these industries will be where there is a large concen- 
Meanwhile the New China higher in 1980 than this year, tration of Chinese from Fujian 
News Agency reports that China i; looking for higher province. Share subscribers 


subscribers 


Shanghai has set a new export quality materials and increased will be given priority tn set up 


record for 1979 with an expected exports as a result. 


increase of 24 per cent over AP-DJ adds from Hong Kon&: trade facilities. 


joint ventures and enjoy other 


SHIPPING REPORT 


the settlers would not be ready ment’s determination, 
in time. He said that heavy rain Mr. Shmuei Tamir. 
had delayed construction. Justice Minister, said after the 
The Cabinet agreed to a Cabinet meeting yesterday that 


further five-week postponement, he had voted against the exten- 
However. the militant settlers at sion, bcause the settlers “are 


Eilon Moreh greeted yesterday's on land which does not belong 
decision as an indication that the to them, and they are there as 


seems genuinely surprised at 
the support for the Patriotic 
Front. Many of them had 
believed that, when it came 
to an election, the From 
would never get enough sup- 
port to form a government. 
They are not so sure now. 


Tanker 

outlook 

Improves 


Iran suspends five 
offshore contracts 


BY SIMON HENDERSON IN TEHRAN 


Record Korean 
ship orders 


CONTRACTS BETWEEN Iran the nil from the offshore wells 
By Our Shipping Correspondent and foreign oil companies in- at the disposal of the foreign 
AFTER SEVERAL years in voI '' ed {. 0Ur offshore joint companies. It would be sold 
the doldrums, the world’s v f ntures t and one offshore ser- directly to oil customers, 
tanker fleet should fare con- Vlce contract have been officially The foreign companies 

siderably better in 1980. accord- A U p P * tK 6d ’ M aCL '? rdl , *[ r ’ a ^ etted are: the Dalian AG I, 

ing to Liverpool stockbrokers $! I t i Akb T ar r Momfa ^^ ,^ ead of the which operated the SIRiP con- 
Tilney and Co National Iranian Oil Company, cession in the northern Gulf 

The simniv an rf demand fnr _.. The 5 .l ate °l e, ?* > jn an inter ' ***’ off the Oman coast: the 


SEOUL — Despite a global 


uetisiuii u nil imiuauuii uiai ms io mem, i)nu mey are mere as . * - ---- — — chinhailrlinfr slnmn South 

Government would not force trespassers." The original six- A white tobacco-estate manager slump, south 

them to leave tbeir makeshift week extension should have said: “I just cant see those i? iS2rt 

village, which has been the sub- been enough. guy* staying where .they are L*' “S,®™" 1 


EUROPEAN OPTIONS EXCHANGE 
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Military will be 
excluded from 
Lisbon Cabinet 

By Our Lisbon Correspondent 


THE LEADER of Portugal’s t n see Vhesrbovs rome h^k 

Ci r a ^ But P e °P le want t0 see what 

Sa Cameiro, is due to meet they arp oping to do before 

President Remalho Earns ; today Sna u'pTheiJ mirids who 

to seek approval for his 15-man ^ for » 

Cabinet. The new Prime “ey wi/i vote tor. 

Minister and his team will be Qucui/Mmi-C 

sworn in on Thursday. 

Dr. Sa Cameiro, 45, a The success of the ceasefire is 


guys staying where they are 
for two months — in their 
assembly places — until the 
election. I certainly don’t 
see them standing by and 
watching, if someone else 
wins the election." 

The black manager of the 
brewery . in Sakubva township 
on the outskirts of Umtali 
said : "We are obviously happy 
tn see these boys come hack. 
But people want to see what 
they are going to do. before 
making up their minds who 
they will vote for." 


northern lawyer who founded likely to depend ultimately on 

Lire Social Democratic Party, is the trust which the Common- 

proposing a Cabinet which will wealth monitoring force can 

exclude military figures for the achieve with both the Patriotic 

first time since the 1974 Revolu- Front and the Rhodesian 

tioxL This move is in accord security forces. At the 

with his aim of eliminating the Umtali base, the British 

armed forces from any political colonels in charge of monitor- 

role. ing 1 the two sides readily 

The Government alliance of admit they had under-esti- 

Social Democrats, Christian mated the problems. 
Democrats, Monarchists, and ex- LL-CoL Vivian Ridley, who is 


$8I3m in export orders this 
year. The Commerce and 
Industry Ministry said tbe 
orders were for 50 sbips with 
a record combined tonnage 
of 1.04m gross tons, AP-DJ 
reports. 

This was the best perform- 
ance for South Korea since 
1972 when the nation began {o 
develop shipbuilding as a 
major export industry. It also 
showed a significant recovery* 
from last year -when South 
Korean shipyards received 
export orders for 56 ships 
with a combined tonnage of 
351,000 tons and with a con- 
tract value of $272 jm. the 
Ministry said. 

The recovery is attributed 
to a reduction of shipbuilding 
capacities In other countries 
due to shutdown and also a 
rising demand for economic 
types of ships 


Tilnev and Co ire-ssinn in me norrnem uuu 

The suddIv and demand for ■ The st u ate, *Jf^ jn an inter- and' off the Oman coast: the 
tenkersshouidbe rSiv in view 'with a Tehran newspaper. American Amoco, which has 
bauSS in 1980 ^ reso/ved status of four fields, n ihe IPAC conces- 

A“erid“nce of the underlying ,he f operations which has been sun: the Italian AGIP, the 
as evidence or uie underlying unclear since the February American Phillips Petroleum 
improvement in the tanker mar- revolution. Then, the agree- and ' the Oil Wd \iturel gS 
ket the firm c,tes the rapid ment with tbe Western Oil con- Commission of Indto whidh 
Km £? ,cb oiI together operated the DHNOCO 


S S STnJZL from Iran’s Khuzeslan Province concession, off Kha rg Island; 


i9 J!' „ Wfl s abrogated, but the offshore the American companies Atlan- 


In addition, the increase in production agreements were left tic Richfield. Murphy. Sun and 


the world's new building back- alone. Unio^ whreh operelcd* the 

log from 15Jm to 22 im tons Together, the offshore fields LAPCO offshore concession, 
reflects growing confidence in produce 400,000 b/d. Iran's total The service contract in 
tankers, and VLCC rates have production is about 3.5m b/d which the Japanese Mitsubishi 
recovered from less than World- of which all but 700,000 is avail- and the French Elf- Aquitaine 
scale 30 to Worldscale 50-60. able for export. were involved, operated the 

The main reason for the Mr. Moinfar said that because SOFJRAiV concession off Sirri 
recovery is that tankers are of the suspension of the con- Island where an oil terminal 
being forced to sail more slowly tracts, all made on a 50/50 basis, is just' bein'’ completed by 
to save fuel. This means that Iran would no longer be placing Turriff Taylorof Britain 
something like 40m dwt of extra 


tanker tonnage Is needed to 
transport the same amount of 
oil as before. 

World Tanker Prospects 1380- 
1983: Tilney and Co.. Stock- 
brokers. Liverpool; £90. 


Mitsubishi TV move 


The Government alliance of 


World Economic Indicators 


responsible for monitoring the 
guerrilla forces, has found 
them even more suspicious 
than predicted. At one stage, 
nearly 100 had gathered out- 
side a rendezvous point. 


RETAIL PRICES 


. TOKYO— Mitsubishi Electric Their total output is believed 
is hoping to double production to be about 3m units a year, 
of colour TV sets in the U.S. to almost equal to the volume of 
about 240,000 units a year by Japan’s peak exports in 1976. of 
1981. A spokesman said Mitsu- 2.95m units, 
bishi is planning to improve As local production in the 


The Government will have unwilling to come in until H 


U.K. 

W. Germany 


they had received the food and 


Holland 


clothing they had been 


promised. 


guerrillas had actually 
checked into any of the ren- 
dezvous points and assembly i apa/l 
places in the Thrasher area. . , — - 


Nov.79 Oet.79 SeptT? Nov/78 

237.7 235.6 233-2 . 202.5 

111.8 111.2 1T0.9 1065 

164.4 162.3 158.6 138-5 

128.2 128.0 127.1 122.6 

Oct.79 Sept. *79 Aog.79 Oct.78 

225.4 223.4 ZZ2.1 ZQ(L9 

229.0 226.3 224.4 205J 

Sept. 78 Aug.79 July 79 Sept.78 
134.7 134-5 133.8 128.8 

Aug.79 July 79 June 79 Aug.78 

126.9 128.2 127.1 123.1 


% change over Index 
previous base 

8 year year 

+17J 1974=11 


production facilities at its U.S. has increased, exports have 
A chine. California, plant where declined sharplv. - to about 


March. 1977. The plant is Mitsu- —about half of the previous 
bishi ’s only colour TV produc- .war’s total— according to in- 


. colour TV production began in 700.000 units a year at present 

ye ,_ March. 1977. The plant is Mitsu- —about half of the previous 
1974=130 bishi's only colour TV produc- year’s total — according to in- 
1976 =idd tion facility in the U-S. d us try officials. It will be the 

1976=100 The expansion is designed to third consecutive year in which 
1975=100 increase the company's market ex P° rts to the U1S. have 
share in the U.S.. which the 
1967=100 spokesman called ‘'negligible*' AP-DJ 

1970=100 at present- , 

ytwKui. FINANCIAL TIMES, published d»i>/ 

T 976- 100 Major Japanese manufac- flACept Sundays and holid«re. U.S 

turere. including Toshiba, Sony ^ h3cr j D,i ° n raws S36S.OO oaf anaum. 

1975=160 ShaT P and Hitachi, all manufac- r l C r ° n n y. a *ar.a°ai > addittonat Madina 
■ ■■■— ture colour TVs in the U-S-. centres. 


1976=100 
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Jumbos 


By Michael Donne, 

Aerospace Correspondent 

BOEING 747 Jumbo jet flights 
.are not expected to be delayed 
today as a result of checks being 
made on the engine mountings 
of all 747s powered by American 
Pratt and Whitney JT9D 
engines. 

There are 340 -Pratt and 
Whitney powered aircraft in ser- 
vice with more than 40 opera- 
tors, out of a total Jumbo jet 
fleet of- more than 400. 

British Airways has 19 Pratt 
and Whitney-powered 747s. Its 
remaining eight aircraft use 
Rolls-Royce engines which are 
not affected by the checks. 

British Airways said yester- 
day it hoped to complete Its 747 
checks by tonight. 

The checks were ordered by 
tbe U.S. Federal Aviation 
Administration and the National 
Transportation Safety Board, 
after an incident at Heathrow 
last Thursday when an outer 
engine on a Pan American 
cargo 747 came loose 
An investigation by officials 
of tbe Department of Trade’s 
Accidents Investigation branch 
showed there had been a failure 
in the engine pylon mounting. 


Steel build-up may block 
hopes of short, sharp strike 


BY ROY HODSON 

THE STEEL UNIONS' hopes of 
achieving their pay objective by 
a short, sharp strike starting on. 
Wednesday are unlikely lo be 
realised. 

The recent pattern of steel 
trading and production has 
resulted in a big build-up in 
steel stocks and creation of a 
most unfavourable climate for 
a successful steel strike in the 
first weeks of 1980. ... 

Stocks of finished steel pro- 
ducts suitable for transforma- 
tion at factories stand at nearly 
5m tonnes. 

Average industrial consump- 
tion is about 300,000 tonnes a 
week, so available stocks could, 
theoretically, keep industry in 
production for 16 to 18 weeks. 

Shortages 

Shortages of particular types 
and sizes of steel products would 
appear much more quickly. 

Sir. Gordon Sam brook, com- 
mercial director of British Steel 
Corporation, predicted yester- 
day that even the big-volume 
steel users, in particular the car 
industry and can-makers, would 
be able Ip secure sufficient 
supplies to keep them in full 
production for six weeks. 

Three things have happened 
to encourage the pre-strike 
build-up of stocks of steeL 
The stocking movement 
began at the steel mills after 


Minimum Lending Kate was 
raised to record levels and 
British Steel was forced to pro- 
duce for stock in the absence 
of buyers. 

Next, some companies import- 
ing foreign steel decided to 
take positions in the hopes of a 
rise in prices early in 1980. 

Tbpy built up stocks for 
foreign steel in their British 
warehouses. Finally, BSC has 
had plenty of notice of the 
impending strike, and has been 
able to dispose erf its steel 
stocks accordingly. 

Customers were urged to re- 
move as much as they could 
afford to order from BSC mills 
before Christmas. 

As a result, the stocks have 
been run down to low levels, 
and the steel redistributed, 
mostly by road, to customers* 
factories and steel stockholders’ 
warehouses. 

The big customers, including 
all car-makers and major 
engineering plants, have 
stepped up deliveries from their 
traditional “second sources’* 
among European steelmakers. 

In the 1970s, when BSC was 
sometimes unable to supply 
enough sheet steel, the practice 
of second sourcing developed 
among the major steel-using in- 
dustries. 

Now BSC finds itself in the 
unusual position of urging its 
customers to make maximum 


use of those alternative sources. 

For the duration of the strike 
companies will draw their steel 
from three sources : tbe private- 
sector steelmakers, who provide 
only a limited range of pro- 
ducts. the stockholders’ and 
merchants' warehouses, and im- 
ports, mostly from European 
mills. 

If each of those sources can 
increase deliveries by about 10 
per cent, the extra steel will 
be sufficient to make up for the 
suspension of deliveries direct 
from BSC mills to customers. 

The private sector companies 
and stockholders will have no 
difficulty in providing the extra. 
A question mark bangs over 
tbe security of supplies from 
Europe and other world steel- 
makers. 

They will be easily identi- 
fiable by the strikers and by 
unions sympathetic to their 
action, and thus will run a high 
risk of being blacked at tbe 
docks or at rail terminals. 

Railway and transport unions 
last night did not appear to 
have a common policy toward 
movements of steel in Britain. 

If they permit movements 
from stockholders* warehouses 
and from private-sector plants, 
industry will be able to draw 
freely upon the large stocks 
available. 

Confusion is Inevitable, how- 
ever, if the transport anions try 


to differentiate between British 
Steel products and other steel. 

It is impossible to identify 
the source of steel products with 
any degree of certainty if 
factory marks are omitted or 
removed, and outer wrappings 
taken off, » 

BSC has built up the second 
largest chain of steel stock- 
holding businesses in Britain 
under a holding company 
called British Steel Service 
Centres. 

These stockholding ware- 
houses now handle more than 
10 per cent of all steel stock- 
holding trade. 

There is no Indication yet 
whether tbe unions will attempt 
to blockade the heavy stocks 
held in the BSSC warehouses 
while allowing other stock- 
holders belonging to the 
National Association of Steel 
Stockholders to continue to 
trade. 


flood 
cash cut 
warning 
unheeded 


State road freight 
offer of 20% 


BY NICK GARNETT, LABOUR STAFF 


BY JOHN LLOYD 


Baokmg~dcron 

Blacking of movements of 
iron ore and coal is certain, but 
will be no more than a gesture. 

BSC is already banking down 
its coke ovens and iron-making 
blast furnaces In preparation 
for tbe strike. 

There will be no attempt by 
it to force the issue in the early 
stages of the strike by running 
cargoes of raw materials. 


Delay company car tax 
increase, urges CBI 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


A WARNING to the Govern- 
ment not to increase the tax on 
company cars before substantial 
reductions have been introduced 
in personal taxation for lower- 
and middle-income earners is 
issued this morning by the 
Confederation of British Indus- 
try. 

It says any changes in com- 
pany car taxation should be 
phased over three years to allow 
both the employees and the car 
industry to adapt to the new 
arrangements. 

Launching the policy state- 
ment, which has been sent to 
the Govermflent/Sy- John Meth- work, 
ven, CBI director-general, said Tbe 


the CBI backed Ministers* long- 
term aim of removing the fiscal 
advantages of paying in kind 
rather than cash. 

“ But we believe the Govern- 
ment should adopt an even- 
handed approach to the question 
of benefits in kind, and that it 
is unfair to single out cars for 
attack.” 

Many people, particularly at 
middle management levels, had 
as yet received little set benefit 
from tbe cuts in income-tax 
introduced by tbe Government. 
Yet these were the people who 
‘relied on company cars for their 


CM’S views follow 


similar protests lodged last 
week by the British Institute 
of Management, which accepted 
the- need for a review of taxa- 
tion on fringe benefits but said 
company cars should not be 
singled out. - 

In its policy paper the CBI 
says changes should be phased 
over three years, because com- 
pany cars are normally replaced 
every two or three years. 

The cars should be taxed 
according to their value and 
engine capacity, and the present 
£8, 500 salary limit below which 
they are not taxed retained, 
and increased only in line with 
inflation. 


Gilt-edged investors expect 
fall in interest rates 


sharp 


BY DAVID MARSH 


INTEREST RATES are expected 
to fall sharply next year,- 
according to replies to a 
questionnaire distributed to gilt- 
edged. Investors by stockbrokers 
L. MesseL 

More than 80 per cent of the 
241 respondents to Its survey on 
tbe investment outlook expect 
Minimum Lending Rate to fall 
from its present level of 17 per 
cent to below 14 per cent. by 
December, 1980, with 12.1 per 
cent the average expectation for 
MLR by that time. 

The average expectation for 
the yield on long-term govern- 


ment. bonds by the end of next 
year is 12.3 per cent (for Trea- 
sury Ilf per cent 20 03-07). This 
implies a capital gain of 16.3 per 
cent compare d with present 
levels. 

Inflation is expected to moder- 
ate. although not by a signifi- 
cant amount. More than half 
tbe respondents thought the in- 
crease in the retail price index 
in the year to next December 
would be more than 13 per cent 
and about one-fifth thought it 
would.be above 16 per cent 
The average expectation was 
for a rise of 14.7 per cent, close 


to the projections put forward 
by other forecasters. UK retail 
price inflation is now running 
at an annual 17.4 per cent. 

An important conclusion from 
the survey is that tbe market 
expect gilt-edged stock to be a 
successful inflation-beater next 
year. The expected 16.3 per 
cent capital gain on long-term 
bonds, coupled with tbe presnt 
gross yield of 14.4 per cent, 
gives a total return of 30.7 per 
cent Compared with the aver- 
age expectation for inflation of 
14.7 per cent, this adds up to a 
real gain of 13.9 per cent 


Airlines protest at 
British cost plans 


BY ELAINE WILLIAMS 

PROPOSALS to increase UK air 
navigation costs and airport 
handling charges are punitive 
to airlines, according to the 
Association of European 
Airlines. 

Mr. Arm in Baltenweiler, presi- 
dent of the association, says in 
a letter to Mr. Norman Tebbitt, 
Parliamentary Under-Secretary 
at the Depatment of Trade: “At 
a time when our own costs are 
deeply affected by tremendous 
increases and spiralling infla- 
tion, we are now faced, parti- 
cularly at Heathrow, with actual 
and intended Increased charges 
which by far exceed the highest 
inflation rates incurred by any 
country in Europe.” 

The Association of European 
Airlines, which represents 39 
International scheduled carriers, 
complains about a range of pro- 


posed cost increases which it 
believes will “drastically affect 
tbe airlines’ infrastructure 
charges for UK operations.” 

The association says these 
are: airport security, up 95 per 
cent; Gatwick landing fees, 
20 per cent; Scottish airport 
landjng fees, 54.5 per cent; air- 
ways navigation charges, 42 per 
cent; terminal charges at 
Gatwick and Heathrow, 18 per 
cent and charges at Scottish 
airports, 28.5 per cent. 

While tbe association was 
aware of the Trade Depart- 
ment's efforts to bring fares 
down, it urged tbe authorities 
to review their decision on the 
whole matter of charges. 
British Caledonian alone has 
estimated that the increases 
would cost the airline an extra 
£2.7m next year. 


THE NATIONAL Water Coun- 
cil, the -co-ordinating body for 
the country's water authorities, 
warned the Government four 
months ago that its capital ex- 
penditure was being cut to near- 
danger levels. 

The water authorities share 
responsibility for drainage and 
flood control with local authori- 
ties. 

Tbe full cost of the floods 
which hit the south west of 
England last week has still to 
be determined, but it is already 
clear that in a number of areas 
flood prevention schemes were 
in adequate. 

Yet the water authorities have 
seen their capital expenditure 
budget cut in the financial year 
1978/79 to only 58 per cent of 
its peak in 1973/74. The Council 
made a plea for increased ex- 
penditure to the present Govern- 
ment, but found instead that its 
planned programme for 1979/80 
was cut by 11 per cent. 

In the foreword to the annual 
report for the past year, pub- 
lished in August, Sir Robert 
Marshall, tbe Council’s chair- 
man, said that while the cut 
would not pose a “ grave threat,' 
it “cannot fail to make more 
difficult the maintenance, let 
alone the improvement, of stan 
dards.” 

The report says “the paring 
down process of me last five 
years does mean that the cur- 
rent programmes are ’lean’ 
rather than ‘ fat * and there- 
fore cuts will penetrate into 
the essential tissue of what is 
needed.” 

The Government has told 
local authorities that the initial 
cost of repairing flood damage 
must come from the proceeds of 
a penny rate. Government will 
fund 75 per cent of the expen- 
diture required above the sums 
raised by the rate. 

The Department of tfie Envir- 
onment said yesterday that no 
figures would be available on 
the cost of the damage for some 
time. However, the department 
said that much of the most 
obvious damage — to houses, cars 
and businesses — would be 
covered by insurance. 


LORRY DRIVERS in the 
nationalised road freight com- 
panies have been offered 3 pay 
and productivity package which 
includes a rise of marginally 
more than 20 per cent on basic 
rates for the highest grade men. 

Tbe offer has been made to 
15,000 drivers, loaders and yard 
shunters in four of the com- 
panies in the National Freight 
Corporation — BUS, Roaditnc, 
Tankfreight and the road 
haulage sections of Pickfords. 
The settlement date is the 
beginning of this week. 

National Carriers’ drivers, 
who are generally members of 
the National Union of Railway- 
men, negotiate under a 
separate agreement. 

In the past two years the 
Transport and General Workers* 
Union has taken the National 
Freight Corporation to the 
Central Arbitration Committee 
to obtain wage rises in line with 
the very large settlements won 
in private haulage. 

This year regions of the Road 
Haulage Association have been 
settling wth their drivers on 
new top rates of £76 to £TS. with 
pro rata rises for drivers of 


smaller vehicles. The previous 
lop basic rates were £64 or £65. 

The NFC offer involves a new 
top basic rate of £77. The 
differential between this rate 
and the next highest rate would 
be widened, however, with prb 
rata rises geared not to the 
highest but to the second 
highest rate. 

The offer is linked to pro- 
ductivity changes which the 
corporation says are necessary 
to keep within the Govermnent- 
sei cash limits. 

Th principal element of pro- 
ductivity sought by the corpora- 
tion is improved working flexi- 
bility, including agreements on 
higher running speeds. Man- 
agement says labour flexibility 
is higher in the private hire and 
reward sector than in the 
nationalised freight companies. 

Management is also asking 
the Transport and General 
W orkers U n ion, wh Ich repre- 
sents the drivers, to agree to 
tighter control of the existing 
sick pay scheme. 

Regional union delegate meet- 
ings on the offer are expected to 
be held next week. 


Job prospects still 
declining-Manpower 


BY JOHN LLOYD 

EMPLOYMENT PROSPECTS in 
the UK continue to deteriorate, 
says Manpower, the work con- 
tracting company, in a survey 
published today. 

The survey of more than 1,500 
major companies found that 
more than 14 per cent of tbe 
companies forecast a drop in 
employment in the first quarter 
of next year — up 2 per cent 
on the survey’s result for the 
last quarter of ibis year. 

There was a sharp drop in 
employers forecasting an in- 
crease in employment — from 
more than 28 per cent for the 
last quarter of the year to just 
over 21 per cent for the first 
quarter of . next year. Six 
months ago, the percentage 
expecting to employ more was 
nearly 35 per cent 
But the report says that these 
figures are better than those 
received on the eve of the last 


recession, in 1975, when only 
13.7 per cent forecast staff in- 
creases. 

The sector expected to be 
worst hit is subcontracting. The 
proportion of companies expect- 
ing cutbacks in subcontracted 
services has risen over the past 
two quarters from 7.3 per cent 
to 17.2 per cent. 

The manufacturing sector 
appears more buoyant than 
others, with 22.3 per cent of 
manufacturing firms surveyed 
forecasting staff increases, 
against 11.6 per cent forecast- 
ing cuts. 

“There are large variations 
between individual industries, 
however, with those firms work- 
ing on full order books from 
earlier in the year returning 
positive employment forecasts, 
and others visibly reacting to 
the depressed economic trends," 
report says. 


Inflation survey gives 
warning for 1980s 


THE SINGLE £8,000-a-year man 
of today will need an income of 
£50,000 a year by 1990. just to 
stay where he is now, if prices 
go on rising at the present rate. 

This is the findings of a study 
of inflation in Reader's Digest 
If he is married, he will need 
an extra thousand a year. 

Inflated prices will take 
£34,000. The rest will go to 
meet the higher tax demands on 
the higher income. 

Childless couples have been 
the biggest losers in tbe last six 


years of high inflation because 
they are the biggest spenders 
on luxury goods. 


Transport 
outstrips 
all energy 
users 

By Elaine Williams 


Division of postal union 
challenged by members 


RAC president 

PRINCE MICHAEL OF KENT 
is the new president of the 
Royal Autombolie Club. ■ He 
succeeds the late Earl Mount- 
batten of Burma, who held the 
position for 36 years until his 
death last August Prince 
Michael’s father was RAC presi- 
dent in 1942. 


racts Brokers expect policy changes 


Motoring holiday scheme 


BY PETER iUDOBi. ECONOMICS CORRESPONDENT 

Mackenzie 


THE GOVERNMENT is likely 
to be forced in . the next 18 
months to modify its approach 
to a strong sterling exchange 
rate, wage freedom, industrial 
aid, and Import- controls, say 
the stockbrokers - Wood 
Mackenzie in their end-of-the- 
year Economic Outlook pub- 
lished today. . 

■Hie brokers argue that there 
are high risks attached to the 
pallet . of tight fiscal and 


Wood Mackenzie maintains 
that the Government’s belief 
that market forces will be 
sufficient to restore a financially 
sound private sector is unlikely 
to be the case within tbe thne- 
sdale of the current Parliament. 

Consequently the firm 
believes that the likely bank- 
ruptcies and increased unem- 
ployment will lead to greater 
intervention. “The first stage is 
likely to involve increased aid 


monetary policy coupled with' .fo specific industries and areas, 
non - intervention in wage- Aa pressure continues to bufld 
bargaining. np, there is likely to he a move 

“The short-term costs are .'to selective import controls, 
clear— it -will, lead to a very Ultimately, the Government may 
severe squeeze on the corporate have to establish a norm for 
sector. This will be translated. private sector wage increases 
into a -sharp fall in real priv- as they implicitly do in the pub- 
ate investment and widespread lie sector via cash limits.” 
destocking. - , . 

“Even in 1981. -there wiHbe 
only limited signs that Yhe 
economy has responded to the 
Government’s policy. In particu- 
lar, the. non-oil- sector of the followed by a 1.1 per cent rise 
economy is forecast to show only, in 1981. 


jected to rise by 02 and 1.2 per 
cent respectively in the next two 
years, and the corporate sector 
is expected to bear the brunt of 
the recession via a reduction 
in investment and in stock 
levels. 

The brokers suggest that “ a 
slowdown in the growth of both 
wage and material costs, lower 
interest rates and some improve- 
ment in tbe level Of demand 
should ease the pressure on the 
corporate sector in 1981. This 
should allow the level of real 
private investment to stabilise 
and a resumption of physical 
stockbuilding.” 

A big improvement on the 
visible oil account is expected 

to produce a switch from an 

This analysis is based oo fore- expected current account deficit 
easts' which, in line with most of £lbn next year to a surplus 
other recent projections, 
envisage a decline in total out- 
put of 1.7 per cent next year 


FINANCIAL TIMES REPORTER 

CHEAP motoring package holi- 
days are to be introduced by 
Townsend Thorensen Holidays, 
part of the ferry group, lo en- 
courage the use of its growing 
number of ferries. 

Its range of inclusive Con- 
tinental motoring holidays 
called “ Freewheeling Dis- 
covery Tours ” offer three to 12 
days at a variety of centres in 
France. Belgium, Holland, Ger- 
many, Austria and Switzerland. 


The holiday package, based on 
four adults travelling with a 
car, start from £40.75 for a 
weekend in Amsterdam. Seven 
nights in Switzerland will cost 
£125.50 and an 11-night tour of 
Austria, £398.50. 

Early this month Townsend 
Thoresen announced that it was 
introducing three new ferries 
which would increase its capa- 
city by half on the busy Dover 
to Calais run. 


Hope for Ulster power switch 


a modest recovery -in 1981 after 
a steep downturn is 1980. while 
the inflation rate is expected 
to . remain wen - into doable 
figures.” • 


Real gross domestic product 
is not expected to recover to the 
1979 level until the second half 
of 1981. 

, Consumer spending JS pro- 


of £500m in 1981. 

However, there is little pros- 
pect of the inflation rate re- 
turning to single figures before 
1982 as a result of rising oil 
prices, of probably only a 
modest slowdown in the growth 
of wages and of pressure to in- 
crease company profit margins 
after next year’s squeeze. 


MR. HUMPHREY ATKINS, the 
Northern Ireland Secretary, has 
said agreement at the forth- 
coming conference on Ulster 
could lead to the devolution of 
a wide range of responsibilities. 

in his New Year message Mr. 
Atkins said he hoped it could 
bring about the transfer “of 
much of the power currently in 
my hands to local politicians 
and local institutions? 1 

He called for tbe active sup- 
port and co-operation of tbe 
Ulster people, forebearance 
from the public in Great Britain 
and patience and goodwill from 
the rest of the world. 


Reviewing the past decade of 
violence Hr. Atkins said that 
contrary to popular belief the 
level of terrorism io the last few 
years was considerably lower 
than in the first half of the 
1970s: 

Mr. John Hermon, who takes 
over as Chief Constable of the 
Royal Ulster Constabulary to- 
morrow, said: “Let us resolve 
that the dark years of the "70s 
are behind us in time and 
spirit.” 

Courage, responsibility and 
trust on the part of everyone 
would be needed to defeat 
terrorism. 


Post Office structure to change 


THE Post Office enters the New 
Year with considerable uncer- 
tainty surrounding its structure. 

In the first place, the two main 
businesses— posts and telecom- 
munications— will be. effectively 
run by two separate Boards, 
though, both will be under the 
chairmanship of Sir William 
Barlow, the Post Office chair-' directors, 
man. The National Girobank will members 


The present Board is expected Keith Joseph, fee Industry Sec- general of the COPU said: “We 
° :j thic mralth ifcinV u/<* *rt* nnw in a nePfitiat- 


to remain in being formally, to retwy, said earlier this month, think we are now in a negotiat 


remain the responsibility pf the 
postal bumness. 


discharge its statutory duties. 

It is not yet known if new 
appointments will be made to 
the separate boards, or if senior 
directors from the two busi- 
nesses will be co-opted to them. 
• ' Secondly, the seven worker 
who have been 
of the board since 
January 1977, had their appoint- 
ments terminated today. Sir 


that the Post Office board could 
not agree on continuing the 
experiment 

It is likely that some sort of 
workers' representation will 
continue. Negotiations between 
the Post Office and the Council 
of Post Office Unions on a new 
form of industrial democracy 
begin next week. 

Mr. Anthony Carter, secretary- 


ing position and that we shall 
work towards some kind of an 
industrial democracy agree- 
ment’’ 

Sir William favours a policy 
council, on which the general 
secretaries of the Post Office 
unions would meet with him to 
discus developments. and 
attempt to arrive at common 
positions. 


Mr. Carter said such a scheme 
would not be accepted. “The 
first thing must be to secure 
proper accountability. Without 
that, any scheme is a sham.” 

Tbe two-year appointments of 
the two members of tbe board 
who look after the consumers’ 
interests, Mrs, Janice Walsh and 
Lord W mstanl ey, also lapse 
today. 


USE OF energy for transport 
has outstripped energy consump- 
tion generally, according to Gov- 
ernment statistics released 
yesterday. 

The Department of Transport. 
In a study of UK transport 
patterns between 1968 and 1978, 
shows that consumption of 
energy by transport rose 33 per 
cent in the decade while total 
energy consumption increased 
5 per cent. 

In 1978 transport accounted 
for 23 per cent of energy use. 

The department says the 33 
per cent increase in consump- 
tion by transport reflects rising 
living standards, which have 
allowed greater mobility and 
the demand for consumer goods. 

Even the 1973 oil crisis had 
a less severe effect on transport 
than on other energy users. 
•The statistics say total con- 
sumption in 1973 fell by 9 per 
cent but this figure was only 5 
per cent for transport. By 1977 
the use of energy by transport 
bad completely recovered, while 
in 1978 the overall energy con- 
sumption bad still not reached 
the peak 1973 levels. 

The rising trend of fuel con- 
sumption is explain by the price 
of petrol compared with the 
general level of pricing for 
motorists who. in 1978, con- 
sumed about 50 per cent of all 
fuel used for transport 
Until 1973 petrol costs, in 
real terms had been falling. 
This was followed by two years 
in which the price went up 
sharply, 40 per cent, in real 
terms. Thereafter, prices fell 
steadily until 1978. 

The volume of traffic 
increased more than 40 per 
cent between 1968 and 1978. 
There was a temporary fall in 
1974. Car traffic has grown 
most— by nearly 59 per cent — 
but bus and coach traffic has 
fallen 8 per cent Both motor- 
cycle and pedal cycle traffic, 
which had been declining 
steadily before 1972. enjoyed a 
revival as fuel costs rose. 

Statistics show tbe average 
mileage of cars in 1972 Was 
9,100 miles. In 1975 and 1974 
this fell 400 miles, only to in 
crease again, reaching 9,500 
miles by 1978. Motorcycle mile- 
age has increased to 3,500 miles 
compared with 2,500 miles in 
the 1960s. The department 
believes this may be the peak 
figure. 

By weight, 83 per cent of aU 
freight was carried by road in 
1978 compared with 85 per cent 
10 years earlier. In the same 
period rail reduced its share by 
1 per cent to 10 per cent. Pipe- 
lines and coastal shipping in- 
creased their share of goods 
transport to 4.5 and 3 per cent 
compared with 1.6 and 2.6 per 
cent in 1 968. 


BRANCHES of the Union of 
Post Office Workers have pro- 
posed a wide range of amend- 
ments to restructuring recom- 
mendations made by the union's 
executive last month. 

The issue will be discussed 
at a special conference in 
January'. 

The restructuring proposals 
have, been framed in the light 
of the imminent division of the 
Post Office into separate postal 
and telecommunications busi- 
nesses. ; 

They involve a change of 
name for the union to the Amal- 
gamated Union of Communica- 
tion Workers and the creation 
of two virtually autonomous 
sections within the union. 

Some of the amendments 
propose deferring any decision 
on restructuring the union and 
call for resistance, wilh TUC 
support, lo splitting the Post 
Office. 

Other amendments reflect 


disagreements 
posed change 
suggestion is 


about the ] 
of name. I 
the Union 


Postal and Telecommunciation 
Workers. 

The bulk of the amendments, 
however, concern the detailed 
proposals from the executive on 
tbe way the union should be 
separated into two sections, and 
the subsequent negotiating and 
consultation structure. 

The executive report en- 
visages the creation of one 
group for the 35,000 to 40,000 
telecommunications members, 
who would otherwise be isolated 
from the main membership, and 
another for the 160,000 members 
in the postal business. 

The two groups, which would 
be headed by management com. 
mittees of 15 postal and seven 
telecommunications members, 
would be responsible for some 
pay and ocndiiions negotiations. 

Senior officials would deal 
with national annual pay claims 


Provincial journalists 
may accept offer 

BY ALAN PIKE, LABOUR CORRESPONDENT 


PROVINCIAL journalists appear 
to be moving closer to accept- 
ance of a pay offer which Ihey 
originally rejected. 

Earlier this month the pro- 
vincial journalists voted 3,225 to 
1,099 against the offer, which 
the National Union of Journa- 
lists says is worth 14.5 per cent 
on the wage bill. 

But the Newspaper Society — 
the organisation representing 
provincial managements — has 
said .the offer is a final one and 
at the weekend a 3 — 2 vote of 
NUJ office representatives failed 
to endorse a programme of 
sanctions to try to force better 
proposals: 

The weekend meeting was 
attended by only 70 office repre- 


sentatives. A final decision will 
be made by chapels (office 
branches i. many of which wilt 
meet today. 

In the original vote the 
chapels came out 1SS— 54 
against the offer. There is grow- 
ing feeling that more may now 
be prepared to accept it. 

The employers’ proposals have 
been accepted by the smaller, 
non-TUC affiliated Institute uf 
Journalists. It will give quali- 
fied journalists increases of 
£12-£16 per week from this week. 

Last year 9,000 NUJ members 
in the provinces staged a seven- 
week strike over pay, the first , 
national action of this character j 
undertaken by the union. 


Post Office urged to 
cut home deliveries 


BY JOHN LLOYD 


THE Mail Users’ Association, 
which represents the interest of 
business mail users, wants the 
abolition of the second daily 
delivery to homes. 

In a list of New Year Resolu- 
tions for the Post Office, the 
association says today the 
second delivery carries only 20 
per cent of mail. Its abolition 
would save £I 00 m, or Ip a 
letter. 

The association says the Post 
Office's two-year plan to raise 
productivity and improve 
service is a ** non-starter.” 

Already evenls over Christ- 
mas have ensured that its pious 
hopes will not be realised — 


lack of service on the 27th, 
sea Ung of letter boxes j n 
London WC, inability of 
machinery to cope, and dis- 
ruption by London drivers." 

It says massive losses in 
postal traffic and jobs can only 
be avoided by genuine pro- 
ductivity improvements and 
phased changes in service. 

Mr. Denis Roberts, the Post 
Office’s managing director of 
posts, said that the association 
was one of many c ons umer 
trade associations, which the 
Post Office dealt with. It was 
” by no means the most 
poriauL’’ 


im- 


Building and Civil Eng 



£6m Taylor Woodrow award 


WORK ON a £6m contract 
awarded by British Aircraft 
Corporation at Dbahran Air- 
port, Saudi Arabia, has been 
started by Taylor Woodrow 
International. 

The work has been planned 
by the British Aerospace Civil 
Engineering Department, and 
involves the construction of a 
series of reinforced concrete 
stores, steel work buildings and 
a high voltage electrical distri- 
bution system linking the 
buildings. Completion is 
scheduled In the summer of 
1980. 

The Taylor Woodrow Group 
has also won a contract in the 
Sultanate of Oman. Its asso- 
ciate, Taylor Woodrow-Towell 
Company (LLC ) . is under- 
taking a £620,000 contract 
awarded by the Royal Oman 
Police for the construction of a 
three-storey block of flats in 
Tayun. Muscat. 

The U-shaped building will 
contain 24 self-contained flats, 
each with two bedrooms, a 
Majlis (Islamic reception 
roam), sitting/di oing room, kit- 


chen and bathroom; externally, 
they will have balconies with 
arch facades in the Islamic style. 
The site is currently occupied 
by temporary barracks which 
will be demolished before the 
construction of the flats. 

Architects are Taylor 
Woodrow International’s archi- 


tectural department; consulting 
engineers (structural) Phillips 
Consultants; consulting 

engineers (services) Taylor 
Woodrow I ntem ational 

Mechanical. Electrical, and Pro- 
cess Division. Work is already 
underway, with completion 
scheduled for the end of 1980. 


Work in Oman for Costain 


CONTRACTS worth over 
U.S.$ J.2ra for the construction 
of a liquefied petroleum gas 
(LPG) production unit and a 
compressor station at Yibal. 
Oman, have been won by the 
Costa in Group. 

The awards have been made 
to the Process Engineering divi- 
sion of Yayba Costain by 
Petroleum Development 

(Oman). 

The contracts include the 
building of a LPG unit which 
will be capable of producing 
either liquid propane or liquid 
butane and associated storage 
and loading plants. 

A compressor station will 


compress processed gas from a 
natural gas liquids (NGL) plant 
for supply to a pipeline and ulti- 
mate use as power station fuel. 
It will also handle untreated 
wet gas to use in the gaslift 
system to maintain production 
of crude oil. 

The LPG production unit will 
consist of skid-mounted units 
comprising vessels and pumps, 
skid-mounted piping headers, 
site fabricated interconnecting 
pipework, electrical and instru- 
ment cabling and equipment. 
Testing and flushing of pipe- 
work pre-installation and cali- 
bration and assistance with 
commissioning will also be 
carried out 





Westminster Dredging Company's latest vessel, the Amstel. at work. 

CHALK CAN MAKE GOOD LANDFILL 


SURPRISING to many civil en- 
gineers-— and even larger num- 
bers of laymen — will be the 
discovery that dredged chalk 
can be used with success as a 
landfill material. 

For anyone who has had to 
make his way through the 
sticky grey mud at the base of 
some of the chalk cliffs in 
Britain, this statement may 


cause some astonishment but 
material' from " reclamation 
dredging in the Port of K arps , 
gate is being pumped ashore to 
reclaim an area of up to six 
hectares — 15 acres— for use as 
a future hovercraft terminal. . 

Thanet Council made the dis- 
closure around the halfway 
mark in a £]m dredging con- 
tract being carried out by West- 


minster Dredging Company, 
which is operating— for the first 
time in the UK — one of its lar- 
gest and newest cutter suction 
dredgers, the 76.5 metres 
Amstel. 

Westminster Dredging says 
that in the 100 years of its 
experience, it has never re- 
covered chalk for reclamation 
purposes. 


Produces a 
map of the 
sea bed 

IN THE latest seabed mapping 
system from Edgertoa Germes- 
housen and Greer, available in 
the UK from Fenning Environ- 
mental Products, the maximum 
operating depth has been 
extended to 2.U00 metres and 
the maximum width of coverage 
to 1.000 metres. 

A side scanning sonar system 
is used in a tow fish which can 
also be equipped with other 
sensors (temperature for ex- 
ample) and with a ''pinser" 
system which allows it to obtain 
position data from seabed trans- 
ponders and send it by ultra- 
sound through the water to the 
towing ship. 

The scanning data, however, 
is sent through a specially 
strengthened coaxial towing 
been digitised and multiplexed 
by suitable electronics. 

Aboard ship the data is 
returned to analogue form and 
is used to produce a map of 
the sea bed which gives an 
indication of its construction 
on a special multitrace chart 
recorder in 16 shades of grey, 
where light tones are softer 
materials. A microprocessor is 
used in the surface equipment 
to relate the seabed data to 
such parameters as fish speed 
and heading, temperature, etc.. 
obtained from other fish 
sensors. 

More from Unit H. Stadium 
Industrial Estate. Luton, Beds. 
(05S2 599026). 

Shops and 
car park 
take shape 

A CONTRACT worth £780.000 
has been completed by Bison 
Concrete for the structure in 
precast concrete of a combined 
shopping area with a two-storey 
car park above it at Foregate 
and Frodsham Streets in 
Chester. 

The shopping facilities will 
provide a superstore for Tesco 
with 80.000 sq ft gross area 
and a large retail store for 
Boots providing 60.000 sq ft. 
The overall contract, for which 
Cruden Construction is main 
contractor, is worth £4.5m. 


Financial Times Monday December 31 1979 
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In Shorco’s latest trench shoring system 
chains enable the shoring to be positioned 
before men enter the trench (left). On the 
right, a Shorpak manhole brace is shown in 


place. The brace Is expanded at each corner 
simultaneously by means of an hydraulic 
pomp. If the excavation is not square, the 
brace will automatically adjust to provide 
equal support at each point 


SAFE TRENCH SHORING SYSTEMS 


FOLLOWING ITS launching 
last summer of a shoring 
system for a wide variety of 
trenching applications Shorco 
has now developed two more 
hydraulically-operated systems 
— both devised to offer the 
greatest safety. 

One of these systems, called 
Tren-shore. has been designed 
to eliminate the use of con- 
ventional shoring methods 
involving timber, trench sheets 
and adjustable jacks and struts. 

The equipment is made from 


aluminium and can be used for 
various widths of trench by 
means of add-on extensions. 
Units can be installed and 
removed from ground level 
very quickly by one man using 
a double-action hand-operated 
hydraulic pump. 

The other system has been 
developed for use in manhole 
construction and Is described as 
a four-way hydraulic frame. No 
cross-bracing is necessary and a 
clear working area is thus made 
available. The shores used for 
this system, are made from steel 


box sections and. as in the other 
system, placing of the units in 
the excavation is aided by a 
band-operated hydraulic pump. 

All this new equipment is 
now available for sale or hire. 
It is made by Shorco Trench 
Systems, Contex House, Dews- 
bury Road, Churwell. Leeds 
LS27 SPR (Morley 522122). The 
company has also arranged for 
its new equipment to be dis- 
tributed by Vibroplant, PO Box 
12. Prospect Road, Harrogate. 
North Yorkshire HG2 7PW 
(0428 886341). 


Traffic is not disrupted 


: EW TECHNIQUE for repair- 
ing bridges dispenses with the 
need for scaffolding during re- 
pairs to bridge joints and in- 
stead of the work being tackled 
from beinw the bridge deck, the 
latter is lifted clear of the sup- 
porting piers by an overhead 
gantry and jacks. thus 
eliminating scaffolding and lane 
closures on the road beneath. 

Technique has been developed 


by engineers of Fairclough Civil 
Engineering, northern division 
in Adlington. Lancashire, and 
the steel gantries — a vital part 
of the operation — can be made 
to order on site. 

It is also safer because there 
is no risk of traffic on the main 
road colliding with scaffolding 
around the bridge, and the 
advantages have already been 
witnessed by officials from the 


Department of Transport who 
travelled to Cowbridge in 
Glamorganshire, South Wales, 
to see the operation at first hand 
on a bridge over the A48 trunk 
road. 

The technique will be 
applied again in February in a 
second bridge repair contract 
for South Glamorgan County 
Council. 

More from Fairclough on 061- 
832 7972. 


Aids the drawing routines 


MAJOR improvements in 
throughput are expected at 
Hu I me Chadwick and Partners. 
London architectural design 
practice, when the firm’s new 
Calconip 16S 500 interactive 
graphics system comes into ser- 
vice in February next year. 

This computer-driven draw- 
ing machine will handle origina- 


tion, alteration and storage of 
the work and is expected to 
make working drawing pro- 
grammes in from one half to 
one third the time now re- 
quired. while making possible 
the rapid re-issue of drawings 
altered at any stage of a scheme, 
but especially in the site phase. 

A great deal of extra informa-' 


tion concerning engineering 
work, both services and 
structural, will henceforth be 
included with the drawings at 
source where required. 

And the machine will also do 
a large amount of conventional 
computing work such as wages 
and ■ the preparation of 
programs. 


The right way 
to build 
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Underwater 

task for 
Mears 

CHALLENGING the -ingenuity 
of the underwater engineering 
division of Mears Contractors is 
an award from- Intrusion 
Prepakt (UK) for work dn 
Weston Lock. Run com, on the 
Manchester Ship Canal. 

Diving work . requires the 
closure of two penstock valve 
chambers and sealing the 
original lock gates to stop 
ingress of water. 

When this has been 1 com- 
pleted, a 7 metre wide concrete 
wall will be built across the lock 
using the patented Prepakt bag 
system. This will demand the 
placing of some 750 cubic 
metres of special concrete, most 
of it under water. 

Final operation will be the 
laying of 1.5 metres of concrete 
to seal -the door of the lock 
and provide a permanent thrust 
block for the gates to bear 
against. 

Main contractors on this 
project for the Manchester Ship 
Canal Company are Intrusion 
Prepakt (UK) and A. Monk and 
Company of Warrington. 

Digging a 
big trench 

THE Sir Alfred McAlpine 
Zanen Dredging Company, has 
been awarded a sub-contract 
worth nearly £600.000. by 
Christiani and Nielsen, for the 
dredging portion of the GLCs 
Thames Flood Defence contract 
No. 1L Thamesmead. 

McAlpine Zanen's work in- 
volves the digging of a trench, 
roughly parallel to the exist- 
ing sea wall, some 800 metres 
long and 40 metres wide at the 
base. If is being dredged by 
the grab crane “Haringvliet." 
which has a grab of 5 cubic 
metres capacity, with the spoil 
being transported by barge to 
an unloading pump unit at 
Rainham. 

It is expected that the con- 
tract will be completed in 12 
weeks. 


COMPANY NOTICES 


COMMERZBANK SHt 

AKT1E.:gE5EUSCH*F7 

RIGHTS ISSUE 1979 

The Board ol Management ol Commerzbank 
AKtiengesellschaft has decided to increase the share capital 
(which was increased by DM. 16.900.000 to DM. 742.900.000 
in November. 1 979. by the conversion o I some of the 41% 
Convertible Loan Stock of 1 978) by DM. 100.500.000 to 
DM. 843.400.000. The new shares have been subscribed at a 
price of DM. 1 40 per share of DM. 50 nominal by a banking 
consortium which is offering DM. 92.862,500 nominal to 
shareholders at this price on the basis ol one newshare tor 
every DM. 400 nominal of shares held. 

DM. 7.637,500 nominal will be offered to holdersof the 5j% 
Convertible Loan Stock of 1 972 and the 44% Convertible 
Loan Stock of 1 978 at the same price on the basis of one new 
share for every DM. 1 .600 nominal of Loan Stock held. 

The new shares, which rank for dividend as from 1 st January, 

1 980. are being offered on the terms of the Company’s 
announcement dated December. 1 979. Copies of this 
announcement, wuhan English translation, are available on 
request at the offices of the London Paying Agent, 

S. G. Warburg & Co. Ltd. 

Application will be made for the new shares to be admitted to 
the Official List of The Stock Exchange. London. 

LONDON DEPOSIT CERTIFICATES 
In accordance with the terms of the Certificates. 

S. G. Warburg & Co, Ltd., as Depositary, will upon request of 
holders exercise the rights attached to the shares which are 
represented by London Deposit Certificates and issue fresh 
Certificates in respect of new shares subscribed on payment 
of £0.1 0 per Certificate. 

In the absence of such request fhe Depositary willdlsposeof 
the rights appertaining to the underlying deposited shares and 
will distribute the net proceeds to the holders of the 
Certificates in proportion of their holdings. 

PROCEDURE IN THE UNITED KINGDOM 
Shareholders and Stockholders in the United Kingdom 
wishing to take up their rights entitlement must lodge the 
following 

London Deposit Certificates for marking — Square No. 2 
Iq respect of Share Certificates -Coupon No. 39 

In respect of 51% Convertible Loan —Warrant No. VII 

Stock 1972 

In respect of <11% Convertible Loan —Warrant No.! 

Stock 1978 

and make payment in full, during the subscription period from 
7th January. 1 S30 to 1 6th January, 1 980 inclusive 
(between 10.00 a.m. and 3.00 p.m.) at the offices of the 
London Paying Agent 
S. G. WARBURG & CO. LTD,, 

Coupon Department, 

St. Albans House, 

Goldsmith Street. 

London EC2P2DL 

Temporary Receipts will be issued and Lodgemsntforms are 
obtainable on application. 

Shareholders and Stockholders wishing to make payment in 
sterling should agree the applicable rate of exchange with the 
London Paying Agent. 

Shareho Iders a nd Stockho Iders wi II be advised at a later date 
when the new London Deposit Certifies tes/Share 
Certificates are available to be exchanged for Temporary 
Receipts. 

S. G. WARBURG & CO. LTD., 

London Paying Agent and Depositary 

31 st December, 1 973 


TRAVEL 


tiENEVA. Basle, Zurich and Bern*, widest 
range ol ciwao flights from a U.K. air- 
ports. Brochure FALCON 01-351 2191. 
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• PROCESSING 


Improved control 
of filtering . 


ACTAIR International's Pac- 
tecon series of dust filters for 
air pollution control has been 
improved to give 50 to 100 per 
cent greater capacity and more 
flexibility of application. 

This has been achieved by 
the development of a solid-stale 
timer to control the automatic 
reverse-jet air pulse cleaning 
system. 

This replaces a preset 
mechanical rotary-cam timer 
and can be easily adjusted to 
vary the duration of the clean- 
ing pulses and the intervals be- 
tween them so that the cleaning 
cycle can be matched to indi- 
vidual applications. It also 
enables the cycle to be varied 
by means of a simple user ad- 
justment if the operating condi- 
tions should change. 

INSTRUMENTS 


The new timer gives more 
frequent cleaning pulses of 
shorter duration. This improves 
the cleaning performance and 
reduces the time for which each 
filter section is isolated. It 
operates at 3SV in accordance 
with European recommenda- 
tions and can be connected 
directly to 110V, 220V or 240V 
supplies. 

Up to 12 filtration sections 
can be controlled and Pactecon 
units fitted with the new timer 
can be extended simply to give 
increased capacity if necessary. 
Pactecon filters fitted with 
mechanical timers can also be 
up-dated to the new standard 
by use of a simple conversion 
kit. 

Actair operates from Penarth 
Road. Cardiff CF1 TUG. 0222 
3S7S73. 
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Maidstone Read 
Rochester Kent 
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Checks system signals 


This Inflatable boat is to be introduced at the Boat Show opening this week in London. As 
can be seen here, It is capable of carrying heavy loads (In this case 24 fully-armed Territorial 
Army men taking part in a beach landing exercise). It is called the Avon W800, has seven 
individual -air compartments, two keels and will take two 85 bp outboard engines. Main role 
seen for these workboats is in carrying men and materials for civil engineering work, offshore 
industries and similar activities. The boat is manufactured by Avon Inflatable® at Bendy, 

Poulard uiais, Dyfed, South Wales. 

* DATA PROCESSING 

Mini controls measurements 


FINE ART SOCIETY. 1fl8. New Bond 
Street, Wi. 01-629 5116. DIAGHILEV 
IN ENGLAND. Open Net* Year 1 * Dav. 


LEVEL measurement in tele- 
communications transmission 
systems can be a time consum- 
ing procedure because results 
usually have to be taken at a 
considerable number of 
frequencies. 

In this, as in many other 
instruments for electrical/elec- 
tronic measurement now 

coming on to the market, the 
microprocessor is coming to the 
rescue. 

Latest example is the SPM-19 
from Wandel and Goltennann 
(UK), capable of high accuracy 
wideband or selective measure- 
ments in the 200Hz to 25 MHz 
.range. 

Simple to operate, the instru- 
ment has a keyboard on the 
front panel for entering the 
operating mode, frequency, and 
reference level. Op to 100 single 
fixed frequencies, self-actuating 
frequency runs and complete 
instrument settings can he 
stored in the memory and sub- 
sequently recalled by a simple 
program address code. Selected 
frequency and measured result 
are seen on both digital and ana- 
logue displays, in various dB 
notations. 

Other quantities, such as 
phase jitter, random circuit 
noise and noise power can also 
be measured. 

A newly developed synthesiser 
ensures accurate and stable 
frequency settings to a resolu- 
tion of one hertz, allowing 


frequencies to be varied in 
steps, or continuously, for auto- 
matic runs, search scans and 
sweeps with extremely low in- 
trinsic phase noise. 

More from the company at 40 
High Street Acton, London W3 
(01-992 6791). 


• SECURITY 

Secrets are 
turned to 
dust 

USERS of microfilm and micro- 
fiche who need to destroy 
records of sensitive or highly 
confidential information can 
reduce their valuable material 
either to strips of 0.6 by 7.5 mm 
or to much tinier dust-tike 
particles or threads. 

Reconstruction of the pro- 
cessed material in the first in- 
stance would be very difficult, 
and. in the second, virtually im- 
possible. Micrasor 1 is the first 
machine employed and Micrasor 
3, the second. 

Hourly capacity of Model l is 
about 2000 Ache and 1300 for 
Model 3. 

Perforag (Sales), Greaves 
Wav, Leighton Buzzard, Beds 
LU7 8UD. 0525 376743. 


INTRODUCED BY C. E. 
Johansson is a new family of 
Cordimet three axis co-ordinate 
measuring machines which 
make use of a minicomputer 
for control of the measure- 
ments and the mustering and 
manipulation of the measured 
dimensions. 

In these machines co-ordinate 
probes are carried on very solid 
gantries and slides supported on 
massive granite beds. In the 
new versions, each machine will 
include its own mini and hand- 
held terminal permitting two 
dimensional measurement, with 
a predetermined range of pro- 
grams covering nearly all com- 
mon measuring tasks. These 
include cartesian and polar ‘co- 
ordinates. choice of measuring 
origin, pre-setting of co- 
ordinates, alignment, diameter 
and centre position, and inch/ 
metric selection. 

The hand-held terminal dis- 
penses with the usual digital 
display panels on the machine 
and has a display of its own 
together with a keyboard that 
allows direct communication 
with the computer. It shows 
measured results, ' program 
information, codes called for 
and guides the operator through 
the more complex task in the 
bigger systems. 

A number of options can 
expand the system at a later 
date. For example; a printer can 


be used to record the work 
carried out, showing out of 
tolerance conditions, etc., or 
for more complex tasks the data 
handling system CA 201 can be 
added. 

This can start with the com- 
puter plus 32,000 words of 
memory, floppy disc and Tele- 


type terminal and will provide 
full three dimensional align- 
ment facilities with computer- 
assisted measurement in two 
axes. 

More from the company at 
High Street Houghton Reci?. 
Dunstable. Beds. LU5 5BJ 
(Dunstable 68181). 


• IN THE OFFICE 

Takes the 
forms apart 

WI LKES-M U LT JUHATIC is intro, 
during a motorised version of 
Handi-Bursler forms burster, 
specially for the mini-computer 
installation, the computer ter- 
minal and the * small ’ users of 
main frame computers. It should 
find a niche in departments 
where the volume of forms to be 
burst does not justify the pur- 
chase of larger, more expensive 
machinery. 

Standing on table or desk top 
and measuring 281 inches wide 
by 11] inches high and 22] 
inches long i38 inches with its 
receiving trayi. the unit plugs 
into a standard 13-amp power 
socket, and speeds up the burst- 
ing of continuous forms into 
single sheets. Its motor has a 
variable speed control of up to 
150 feet a minute. 

Easy to use, it will burst single 
sheets varying in size from 3 
inches to 12 inches deep. 

Wilkes is at Parkfield Road. 
Wolverharapton. West Midlands 
WV4 6EL. 0902 49434. 


Financial Times Conferences 


Information on FT Conferences appears la this space each week giving the latest developments 
and drawing attention to additions or changes to programmes already circulated. 


The 1980 Euromarkets Conference— London, January 21 & 22, 1980 
The distinguished international lawyer, Professor Schmitt off, Hon. Professor of 
Law, University of Kent, has agreed to speak at this conference on the 
international implications of the Iran crisis. 

European Conference on Monopolies, Mergers and Restrictive Practices 
Munich — February 28 & 29, 1980 

A two-day conference timed to coincide with new legislation being passed in 
Europe on competition policy. The keynote address will be given by Mr. Anton 
Jaumann, Staatsminister fur Wirtschaft und Verkehr, West Germany. 


All enquiries should be address to: 
Financial Times Limited 
Conference Organisation 
Bracken House 10 Cannon Street 
London EC4P 4BY 


Tel: 01-236 4382 
Telex: 27347 FTCONFG 
Cables: FINCONF LONDON 
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MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


crPniPtlf “ONE of our top salesmen comes 

lVldudgcmcui in - drunk every day> We 

, j i it. But there is nothing we can 

abstracts - do until it affects his work 

^ performance," said the medical 
i. 60 ?! officer of a New York insurance 


denied from the journals of Ui a * ,cw 

^ profession like 

P ^ biiCaium f- insurance selling, the lack of 
linking may conceivably be 


Frank Lipsius on the problems created when social drinking becomes anti-social 

The high cost of business hangovers 


SJfSL SftJSS SSrJS 


t?* j W °tS^s - Capit ®} ing— at least in the short term. 
5**5^ Jtahvi “?*? Over the long haul, however, 

\ in r there is no question that work, 

,9: P ‘ no less thm driving skills, is 
32 i” Pages. tables) affected by drink. 

iSrlm? 8 ^ *! c f 01 ? ^ at The social cost of drinking 

v Jl52f SSh.i 1 * terms of among Americans is reckoned 
flow L pa fl per ' t0 h e approaching $50bn 
*“ d “g 1 . flov/ - annually, and in the workplace 
identifies weaknesses that com- $l,5G0 a year per employee, 
monly occur m each of these. The third P major health 

mi v f che ** J * st problem after heart disease 
v 115 ought io and cancer, it can directly cause 
be posed when looking for cyrrhosis of the liver, a high 

. _ . incidence of physical injury and 
Manaffers can^Drive tter Sub- more than -5bn worth of auto- 
ordinates Mad. M. F. R. Rets mobile accidents a year. 
i*J?r iBr Harvard Business America is thought to have a 
July/August total of 9m alcoholics, including 
« *-* Pf 5 ® 5 ^ 3 per cent of the workforce and 

mum? 1 ^ increasing number of teen- 
depeaaency that can develop in agers and women alcoholics, 
organisations between a mana- The federal government is 
ger and his subsordinates that already helping teenage 


personal life as little a< possible. 

At Brownlee Dolan Stein, 
hospitals' out-patient units are 
recommended to allow alcoholics 
the chance to receive individual 
counselling as well as group 
work, again supplementing the 
AA. Personal counselling tends 
to bo used to steer clients to- 
wards accepting the AA as their 
in long-term source of help. 


odd or questionable rational isa- usually the best guarantee of Hazeldea Foundation in long-term source of help. 

Tion of any of the above ultimate cure, since it shows a Minnesota. Originally meant to . ‘ „ 

behaviour.” willingness to face the problem treat alcoholism among the 1 nn J at .f y ; t ” e . r^ a ^ or . Cl ”?[ 

The compands six-point while the individual still func- clergy. Hazelden took the leap j* Tn . invo K lv P 1 “ , h 3 j‘ 

policy on alcoholism, printed in tions in his work and social from aversion therapy to conn- ls wne^cr ine 

LkUvmi +f*4» canaeftiefi. mllfhor. and as such if acts as a J™* 4 W«ll be jeopardised by their 


policy on alcoholism. Printed in tions in his work and social from aversion therapy to conn- in ™ e ls , , r *[*■, 

bold-type above the article, capacities. selling, and as such if acts as a 1 

emphasises the "health prob- in the upper echelons of model for all in-patient treat- 3i emntovw a&iiS- 
lera" of alcoholics, the anony- business, self-referral is usually m * n \- . Harold hwift. the nrocrammu for United Air- 
mity guaranteed to those who the only way an executive wUl administrator at Hazelden. is a ™- P J5? 2m L J'lcmive 
face the problem and the finan- find help. Lower down, however, approached by numerous 


nuty guaranteed to those who the only way an executive will administrator at Hazelden. is "vecutiv? 

face the problem and the finan- find help. Lower down, however, approached by numerous t th^ fooinu-mber 

dal coverage provided for Dr. Brownlee finds supervisors hospitals each year for guidance direi-tor « i»K«SS 

tnufmant in cettin? nn m-nanont rehabili- -*»s , 'Otia(ion or uaout* oiana a tr- 






treatment. willing to refer subordinates to ******* i ™ aCKnl rehabl,i ’ 

It is with the enlightenment fpy ensbng networis of msis- suitants tm Alcoholism, finds his 

of such companies as B-A that tm«. A court case m New Th«? Hazelden model takes a own company as good as its 
the greatest strides are being York affirmed the right of a multi-displinary approach, using word at Getting cured alcoholics 
made in handling alcoholism at company to demand that an doctors, psychiatrists. and b ack on t i lf » , 0 h In the parti- 
Work Cure for alcoholism employee should undergo a psychologists as well as para- cu j ar | y sensitive’ airline world 
still primarily relies on treat- psychiatric evaluation as an medical .staff, including nurses. for example more than 60 pilots 

meats that go back decades, extension of the theory of pre- clergy and cured alcoholics as have been treated and put back 

Early detection is the best medi- venting the spread of disease, counsellors. The typical 24-bed nn the , ob afu . r alcoholism 
cine, and industrial programmes The prevailing practice, how- unit at Hazelden has two iherapv 
often reach people while they ever, is to broach the subject psychologists, two nurses, a half- ' ' . . 

are still functioning, with the only when job performance is time psychiatrist and a full-time T n the medical profession s 

social supports — of' family, affected. clergyman or equivalent. The own back yard, however. Dr. 

friends and colleagues — that Growth in available facilities Patients stay from three to five Brownlee notes that hospitals 

eventually disappear when the has kent ud with the erowth in weeks, averaging 30 days, and show reluctance to take doctors 


ger ana ms suosoramates that already helping teenage menus an a coueagues—uun Growth in available facilities pauem* .-w iron. uutc io nw “‘.‘"V. , * I'ZJJ 

results in a condition known as drinkers while companies axe eventually disappear when the has kept up with the growth in weeks, averaging 30 days, and show nlmAanic to take doctors 

folic a deux— shared madness taking a greater interest in 3 8 per cant of office and clerical other employees They make djsease reaches its sad— and detection and referrals. More the centre provides family SfSilS*? i^hn.S^T 

— and is marked by contagious employed with drinMng proS workers irrevocable-nadir. than a dozen American states support units to help pave the going alcohol ,sm rehabilitation. 

behaviour pattetm; i e ms. This massive hangover has After citing statistics that Essential to such early detec- now require insurance com- way back to normal life. ..A n 

expialm how and why it -can a recent survey of 65 com- forced companies to face the show a recovery rate of 80 per tion are the employee assistance panies to cover additional pro- Since 197T Hazelden has run '..!?,?! JviHfL 1 1 v!^ 

occur, now its symptoms can be panies produced the startling problem directly. At the British- cent for alcoholics in companies programmes, the system con- grammes, and hospitals have out-patient units in different „ tT ': „ 1 _ 

recognised, and how to control statistic that one quarter of American Oil Company, for inst- with an enlightened attitude, he corned with mental health that been adding alcoholism treat- areas of Minnesota: its work is ear n ° n ImurL promotion, 
it. Gives examples, and stresses them thought alcoholism once, the chairman of the board advised supervisors to look out backs up company medical raent centres at a prodigious considered to supplement that But as the British-American 
that it need not always be a oad affected the performance of at himself wrote a long article on for “symptoms (that) include facilities. Dr. Harry Brownlee, rote. In particular hospitals with t ,f Alcoholics Anonymous, the Oil Company's policy makes 

thing- _ least ten per cent of their the subject in the company red or bleary eyes, flushed faces, the president of Brownlee Dolan a i surfeit of beds find such facili- mainstay of all long-term clear, it is preferable to encour* 

lnvolving People in Standard employees. The survey also magazine. He articulated the overtiredness, absenteeism, Stein, a consultancy in New tics a valuable complement to alcoholic treatments. The out- age alcohulits to come forward 


Telephones and Cables. N._ J. divided the workers by function cost to the company: "Getting avoidance of supervisor or York, says it is a myth that their services. In geeral. the patient units can be used bj’ to face treatment and reluhiiiia- 

Cooper in Industrial Partid- and found that among service closer to home, in B-A we know fellow-workers, increasing irrit- alcoholics refuse to refer them- rost of m ai n tai n ing rehabilita- Hazelden patients after leaving tion than continue to try to 

nation fUK), Summer 79: p. 2 and production employees, 7.7 there are probably about 300 ability or other personal chan- selves for treatment The five tion units is less than other th e centre, but they are also ignore the problem, thereby, 

(3 pages) per cent have an alcohol prob- problem drinkers. These people ges, nervousness, decreased company presidents he has hospital services. meant for those who do not gradually undermining not only 


(3 pages) 


meant for those who do not gradually undermining not only 


Describes an experiment at Jem; 4.6 per cent of professional each lose 20 days a year com- efficiency, vindictiveness, an- treated came to the firm of their Most follow the programme need in-patient care, allowing one's own work bur also the 

the Treforest works of STC; out- and managerial employees and pared with four to five days for truthfulness and distortion and own accord. Self-referral is established in 1949 by the them to disrupt their jobs and communal atmosphere. 


lines a programme to secure 
maximum involvement of the 

workforce; reports employee — 

initiative to maintain impetus, 
eg. cost reduction targets, 
improved layout , of depart- „ 

ments. formation o i a voluntary NEW YEAR resolutions are 


fire-fighting squad; claims *hat | a . non 'b**dy . annuai - 


the success of 'the scheme c « rio ? s Mentions are usually 
justifies efforts to introduce the at P ur3 ' an S a life-style 


sinuously home and ing officer who. apari from pro- 


irritate his wife. 


riding an example of human 


ideas into other company plants: w ^ ieh the aspirant hopes will 
contends that constructively guarantee him improved health 


involving workers does not .Presumably, increased 

mean abandonment of manage- ' on S evl ty- In oner, they are 


ment leadership. 


Highway to Managerial Success. I onese ^- 


prayers to oneself to improve 


EXECUTIVE HEALTH . BY DR. DAVID CARRICK irritate his wife. riding an example of human 

' . To most people health refers excellence, should be known to 

" _ _ onlv to bodily fitness. But bis men as a man, not just as a 

New Year resolvers take heed KFrS'-S H?- 5 

rewarded. The surly, ungrate- But let me be a little, more 
, . . . . , .. . ful senior is a poor thing and cheerful Britons am excellent 

Many of the popular resolu- other doctor wishes to eneflur- against another and, having should remember that practices s h 0U id expect results rendered Luf, can 7 eac j -, n H w k 0 

V..4. ...... -r— tnv. tVot- thAD cgnml ag«h such as tafcinP fnnr hour lunch people wno can ieaa ana wno 


New Year resolvers take heed 


C. Margerison in Personnel Such resolutions kept are tions are excellent, but one age unnecessary extra work for found that they cancel each such as taking four hour lunch ^ a sun ji ar j v uncomplaisant can rise a^ive the susncct few* 
Management (UK). Aug. 79: usually ephemeral. Most are should consider their applies- himself. other out. eat what you enjoy breaks are no more gmltless. manjier . There to be a whiter of 

p. 24 f5 pages, charts) made on the day after New tion carefully. Most favoured The brief vow to abandon but stop before the enjoyment Such sessions are likely to pro- im _ rove Sh ami Taring rostTSn the 

— , on 4i,. ic the rirwicinn tn tniro racntiar- AHnir ic amircinp T?a«* hprti>r cinvs. vide bad examolcs. Normal people tan improve neaitn ana cann„ nismngin me 


p. 24 (5 pages, charts) made on the day after New tion carefully. Most favoured The brief vow to abandon but stop before the enjoyment Such sessions are likely to pro- , rnvp iL a , t h B«d« ann« ru“ tlinifin the 

‘ Describesa survey of 20 chief Year's Eve, when the headach* is the decision to take regular drink is amusing. Far better cloys. vide bad examples theT^? itSS hut the ?ew aridfoms andorStmSs whch 

executives and their assessment and digestive problems arising exercise. A splendid notion, just to be moderate, for social very few people include the Of course, such marathons J™ ** J olame ^ all -- nhvsicmns as 

of reasons for their success; from wild indulgence in alcohol but may I beg those who drinking is far more enjoyable resolution to work better are “ to conduct business.” But Who latjs m rna, lagrae. nt or PUgf os all - - physicians n 

these were primarily pereonai have led to a dreadful dawn, actual ly start their effort to take and remains sociable Then because the old pride In how much real business is jn «ie warworn : need not rauen as an one ana one 

factors such as inner drive and Like lying awake in the early it easily. A good walk: even there is the question of “wise achievement is in a sick state, earned out during the course bother to make _ a must hopt HWt this breeze will 

ability to work with a wide morning when everything seems a gentle trot for a short dis- dieting." Eat regular meals This applies to both men and of ? fou ? hour. 4.000 calorie to a ^rage for i nHm r i e to , ‘ ,nd gjjj™ 

variety of people. Considers hopeless, suffering a hangover tanro, may lead on to better which never seem to add weight mas ters. session in whtch the drink il ■ 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 


Date 
Jan. 3—1 2 . 
Jan. 2—13 . 
Jan. 13—17 
Jan. 15—17 


Jan. 23—30 


Jan. 26—30 
Jan. 30— Feb. 
Feb. 4—7 ... 


Feb. 6— S .... 


Feb. 8—9 . 
Feb. 17—21 


Feb. IS— 21 


Feb. 25—29 
Feb. 25—29 


Feb. 25—29 


Feb. 26—28 
Feb. 29— Mar. 


Model Engineer Exhibition (0442 41221) 

London International Boat Show (0932 54511) 

International Toy Fair (01-226 6653) 

International Domestic Electrical Appliances 

Exhibition (01-486 1951) 

HOTEL YMPIA — International Hotel and Catering 

Exhibition (021-705 6707) 

British Toy and Hobby Fair (02-701 7127) 

1 Microsystems ’80 Exhibition (03-281 8000) 

INFEX — International Floorcoverings Exhibition 

(01-236 0913) 

Interflow ’80 — Fluid Handling Exhibition (01-680 

7525) 

Cruft'S Dog Show (01-493 7838) .... 

.... International Men's and Boys’ Wear Exhibition— 
EMBEX (021-705 6707) 

..... European Information Ma n agement Exhibition and 
Conference (01-995 4806) 

International Electrical Exhibition (0483 222888) 

International Instruments, Electronics and Auto- 
mation Exhibition (021-705 6707) . 

International Pneumatics and Hydraulics Exhibi- 
tion, including Compressors and Power Trans- 
. mission Equipment (021-705 6707) 

Drawing Office Show— DOMMDA (01-242 3fi~3 ) 

Camping, Outdoor Holiday Exhibition and Motor 
Caravan Show (01-262 2886) 


Venue 

Wembley Conference Centre 

Earls Court 

Harrogate 


Letters to the Editor 

471 ofnennilrc’ drift difficuIt ro find work for ***** Inspector at the Door' 
IVt/lUM-UUkh dull number of people concerned. by the 
_ ^ The unions could not complain and the 

UlG 1 Ta m es about this if these jobs had Self-Em 


COMPANY NOTICES 


number of people concerned. by the Adam Smith Institute 


The unions could not complain and the National Federation of 


NEC, Birmingham 


From Mrs. Rita Eker 
Sir, — In the article headed 
*■ Olympian effort to polish 


about this if these jobs had 
remained unfilled for any length 
of time. 


Self-Employed and Small Busi- 
nesses, the .Revenue may issue 
a warrant allowing officers to 1 


I should think that a side enter by force if necessary and 


Notice to Holders of 

European Depositary Receipts 
(EDRs) in 

. NIPPON SHINPAN COMPANY, LIMITED 


-Olympian effort to polish benefit would be that the mere with police if they think it 
Moscow’s image ” (December fact that recipients of uneroploy- appropriate. 

19), your Moscow correspondent nient pay should actually have Where are the safeguards to 
includes those who have applied to report to a specified place individual liberty and rights in 
to emigrate in his list of Soviet every day and carry out a task such circumstances where no 
citizens likely to be sent out of ^ at may D0 * necessarily be to reference is required to a circuit 
the city at the time of the their wi* 1 persuade many judge, much less to a High 
Olympics to 3 * toey could find a more con- Conn judge, and the individual 

Soviet Tewlsh -refuseniks" scnial iob and thl f s take 0,6 aPP«? n «y has no prior right 
reported from tie fvpeyer. of^pperu: 

the 1980 Olympic Games, if held £ & <*£«. Tt would seem that all MPs 

rn M-nsrnw wn..M miw tn JS - Wji/fflWd Woj/._ NW.1J. mus t press to have this matter 


Olympia 
Earls Court 

Wembley Conference Centre 


Hotel Metropole, Brighton 


Harrogate 
Earls Court 


Olympia 


Wembley Conference Centre 
NEC, Birmingham 


NEC, Birmingham 


includes those who have applied 
to emigrate in his list of Soviet 
citizens likely to be sent out of 
the city at the time of the 
Olympics. 

Soviet Jewish “ refuseniks " 
reported at least a year ago that 
the 1980 Olympic Games, if held 
in Moscow, would cause them to 
be in additional danger and they 
begged members of the Inter- 
national Olympic Committee to 
move the Games elsewhere. 
Many attempts have been made 


FurTtier to C*J r IMIKC Ol September 14, 1979, EL DR tiolom jrr tnrormefl 
that Nippon Shinpan ha* Paul a dlviomd to holders ot record September io. 
1979. The interim cash dra'oend payable is Yen Z DO per Common Stud, ol 
Yen SO . OH per snare. Pursuant to Clause B of the Oep ovi Agreement the 
Depositary has cons tried the net amount, alter deduction ol Japanese Wltn- 
holding taxes, into United Status Dollars. 

EDR hord'-T* may now present Coupon No. f foe payment fa the 
undermentioned agent*. 

Payment, o' the dividend with 3 IS", aitnnoidlns tax *s sublcct to receipt 
by cf>« Deonttrarv or the Agent oi a valid albdaift of residence rn a country 
having -a rax treaty or agreement with japan giving the beneM ot the reduced 
withholding] rate. Countries currently Having such arrangements are as tallows: 


NEC, Birmingham 
Wembley Conference Centre 


The moving 
finger writes 


Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


to suggest that such fears were „ „ _ _ 

groundless but as the time of Mr - P ' T ' Htm P hr * r S 

the Olympic Games approaches SLr. — I was fascinated by 
| it seems they were all too cor- Jason Crisps article on • 

rect. graphology on December 21. ■ A.E. Cwdi n,. 

I have asked Lord KiJlanin While I am sure that it was Road > 

and other members of the IOC intended as a fight - hearted t-onaon w*. 


Tt would seem that all MPs 
must press to have this matter 
aired and redressed in the 
House. The present situation 
smacks of totalitarianism at its 
worst, and is surely contrary to 
the ideals for which so many of 
us fought successfully 40 years 
ago, and which the British Press 
at Jarge has always so strongly 
supported. 


Arub KcauOhc o' Egypt hi nee 5n»(».>pore- 

Australia Ireland Spj'" 

Belgium I lily Sweden 

Brazil . . Malaysia Switzerland 

Canada - Tne NclAerfanas Untied Kingdom 

Cxectioslorakiii Mux Zealand United Stales ol America 

Denmark Norwav Zambia 

Federal Republic ot Germany Reputin' o! hD»ea 

Finland Romania 

Failing rcccoit of a valid affidavit Japanese withholding tai will be deducted 
at the rate ol 20- j on the gross dividend Payable. The full rate ol 20*:.. will 
also be applied to any dividends unclaimed alter April 30, 1980. 


5 »i<7.>0ore 

Spain 

Sweden 

Switzerland 

United Kingdom 

United Slates ol America 

Zambia 


Amounts payable In respect ot current dividend. — 

Coupon No. t Dividend payable Diiidend p liable 

EDR denomination icu 14% Japanese leu 20’. Japanese 

Withholding :a* Withholding tar 

1 .000 shares U.5.S1 0 00 U.S.S9.9B 

We are also pleased to confirm that copies of the Sctm-annuji Report of 
Operations lor the Sird Fiscal Term of Nippon Shinpan Co Ltd . arc now 
available to EDR holders, upon application, at the elhces ol the Depositary and 
Agent at me addresses shown below. 

Depositary: Agenl: 

Citibank . N.A. Citibank .LU'L-mbourqt 5 A. 

336 Strand. London. WCZR 1H8 16 A.enuc Mane Thenese 

December SI. I9?9. 


before, and through your Christinas offering, neverthe- 


Jan. 18—24 


Jan. 19—27 
Jan. 19—27 
Jan. 22—426 


Jan. 25— Feb. 3. 
Jan. 29— Feb. 1. 
Feb. 1—4 


Feb. 1 — 10 

Feb. 2—5 


Feb. 4—8 


Feb. 7—11 

Feb. 22—15 


Feb. u—21 
Feb. 17—21 


Feb. 22—24 
Feb. 26—29 


Feb. 26—29 ...I. 
Mar. 2—9 


International Record and Music Publishing Market 
(01*499 2327) 

International Boat Show (01-409 0956) 

International Commercial Motor Show . 

International Exhibition for Agricultural Mecham- 
sation— A GROMEK 

International Green "Week (01-540 1101) 

Canada Farm Show , n « 

International Stationery Show — SIPPA (01-439 
3964) 

International' Boat Show . 

Intern ation al Textile and Fabrics Trade Fair— 
IN TEREX , . 

International Jewellery, Gold and Silver Exhibition 
— Jewelmex (01-580 5816) 

Men's Fashion Show — PITTI UOMO 
Environmental Pollution Control Techniques Ex- 
hibition— ENVTTEC (01-409 095« 

International Paris Boat Show (01-439 M64) 

Middle East Machinery, Light industry and Plant 
Maintenance Show (021-454 4416) 

International Men’s Fashion Week (01-409 ' 0956) 
World Fair of Technology Exchange — TECHEX 
(01-584 5749) . 

Offshore South East Asia Exhibition (01-4S6 1W1) 
International Agricultural Exhibition (01-439 3964) 


Cannes 

Dusseldorf 

Geneva 


columns I ask them again 
“ what action do they propose to 
take if innocent Soviet citizens 


less, as a practising personnel 
professional at Board Level jn 
the manufacturing industry. I 


Hern ing 

Berlin 

Toronto 


are arrested and thrown into have accepted over the past 15 
psychiatric wards or into exi! p years the. contribution ot tne 


The yellow 
peril 


UNION CORPORATION GROUP 
ANNUAL GENERAL MEETING 


in Siberia just before, during or graphologist to the management p ro7n u ,r . T. Adamson 


Ttir Annuli GttwjI Mernnss at the undermentioned Comtunln tall of 
Which are incorporated in the Republic of South Africa) Oe ti^la at Union 

Corporation Building. 7J/7B Marshall Street, johannetnurg. on the date and 
limn mentioned below: — 


after the Games? 


selection process. 


Are they willing to accept res- also has relevance in diagnosing the December *3 Tn 


Paris 

Vancouver 


Sydney 


Bahrain 

Florence 


Dusseldorf 

Paris 


Bahrain 

Cologne 


Copenhagen 

Singapore 

Paris 


ponsibility for their own actions proo'en 
and, if the consequence or the sphere. 
Games is that peaceful citizens . 1 
are ejected from ■ their homes, toe am 
do they think that this is a fair £ . a ?? n 
price that they should pay in In ®. 
order that the athletes of the 
world should use a stadium in conrerned. 
Moscow rather than any other 1 ,_ n ‘r,f n1 l 
available city? ” 

Rita Eker. of ja 

Campaign to Remove the 1980 porentia 
Olympics from Moscow. 

148, Granville Road, NW2. n f the 


problems in the managerial 


Njmc ol Cozopany 
Unlsel Gold Mine* Limited 


your executive health section. 

I accept that the concept of 

heMtitis .Vir^ Alls ^mh' 
l am more concerned to know agQ Qne l would taki . 


Helena Gold Mines Limited 


Kinross Mines Limited 


of the reaction of the 


issue with, or would like some 


Winbelhatk Mine* Limited 


.. j;— ; J.^iy ui nuuiu i i«t ovun 

three individuals e ] ar m ca ti 0n on> j s th e point that 


Dr. Carrick makes that hepatitis 


Lnlie Gold Mines Limited 


The main objective in using Tufferers must never a galS give 
graphology is W try to obtain WoQd 


Braefien Mines Limited 


more insight into the character l ara a]so a blood donor and 


individuals 


to® ir as soon as I knew I had hepatitis 


potential reaction within given j inforrned tlie Blood Trans- 


work situations. As this is part f us i Qn Service. Thej' tojd me 
of the managing process it is r jj a ^ ver y recently a method has 


London Secretaries. 
Princes House. 

95 Gresham Street. 
London. EC2V 7ES. 


BUSINESS AND MANAGEMENT CONFERENCES 


not a peer group or a marriage been devised to test whether a 

TL q ‘-n/lixr n , AI .W partner's comments that are former hepatitis sufferer was 

Xflv WflV WOlJK required — it is yours. s^iU a virus carrier or not and 

Peter Humphrey. asked me to report in 12 months' 

cvnnrnmp lOOrmerodRoad, time for tests. 

UU1U “ 11 - Stoke Bishop, Bristol. This T did and at the same 



Transfrr Boofia clowd 

limn ol 

Irom 

to 

Thiiruu. 

ZJUl .'JiiaJiv 19B 0 



Tnuruluv 

Z4Ib January 1960 



Friday 

25lh January I960 



Fndav 

25tn January I960 

21 . T 60 


Friday 

ZSUi January 1960 

21.1. BO 


Friday 

ZSln January I960 
at 11.49 a m. 

21. 1. SO 


Mr pro. UNION CORPORATION .UKt LIMITED 
London Sctreunn 


L. J 

. GAINES 


Jan. 2 I CCCr Tar Pianning and the Boat Owner— How to 

reduce the costs (01-232 6362) 

Jan. €—u University of Bradford: Managing Management 

Development (Bradford 42299) 

Jan. 6—11 jfaComTec: The Liw in Industry had Commerce 

(0276 62677) . __ 

Jan. 7t — 11 .) CEI: International Programme for Senior Execu- 

tives 

Jan. $ HSGS: Structural Surveys (01-935 3382) 

Jan. 9—10 FT Conference: Problems in Accounting (W.*23b 


Carlton Tower, SW1 
Heaton Mount, Bradford 
New College, Oxford 


Geneva 

Royal Lancaster Hotel, W2 


From Mr. V. S. Garston — - 

Sir,— As the Government is TV ^ V 
trying to tackle the •* Why I SXOliD S 
work? " syndrome, I would like . , 
to put forward a suggestion that riff O IS 

I have discussed with a number ® 
of people including trade From Mr. A. E. Gooding 
unionists, who all think it Sir,— In their'recent ju 
would be worth trying. on the Rossminster affg 


asked me to report in 12 months’ 
time for tests. 

This I did and at the same 
time gave a pint of blood. So 
far I have not been told that I 
will be unwelcome. 

D. W. T. Adamson. 

4. Beech Lane, 

Great Missenden. Bucks. i 


CASSIAR ASBESTOS CORPORATION 
LIMITED 


CLUBS 


DIV1DEMD NO To 

NOTICE IS hereby GIVEN mat a pi*- 
d«nd ol Sliew cent* MS) olui an eztra 
oiodund ol ten cents itOJ has Been 
declared payable in Canadian Funds on 
25tfi January I960 to shareholders , ol 
record at the tlose ol business on lire 
January 1990. 

By Order ol the Board ^ k ANA. 

Vice-President 1 Secretary. 
6th December 1979. 


GARGOYLE. 69. Dean Sirm. Londm Wl. 
^W^PT^SE.PUMRSHOW 

mu^i' S iM? 

EVE hai eutilued the others because ol a 
policy or lair plan 3"d value for mones 
Supper frgm 10-3 30 am. Orsco end tee 
musicians glamoroui hosi«*rc MCit.np 
Boor shows. TH9. Scuenr St. 7S4 0557. 


-oic o-xu * * Jr ™ w,c “ s “ ^ ° inter-continental Hotel, Wl 

Jan. 11—13 ...... Nat Centre for Alternative Technology: Self- . 

- Rniir? rWnrhtmliPth 24ftM Machynlleth, Powys 


Sir,— In their'recent judgment 
on the Rossminster affair, the 


I am in full agreement that Law Lords expressed concern 
people out af work should be for further safeguards to pro- 


Boild (Machynlleth 2400) _ 

■ Jan. 14— IS HAI: Solar Energy in the ’SOs (01-602 2657) London PenU Hotel 

Jan. 14—17 NDA: International Materials Handling Conference ^ 

and Exhibition (01-398 5352) „ , W Lwirester HoteL London 

Jan. 14-35 ...... CEI: International Financial Management Seminar Hong Kong 

Jan. 15—16 Oyez IBC: Concrete ’80 — Conference and ExMbi- _ r . nf « 

• tion (01-342 2481) . Wembley Conference Centre 

Jan, 15—16 ...... Henley Centre for. Forecasting: Quantitative Tech- 

niques for Forecasting (01-353 9961) 34 Tndor Street, EC4 

Jan - 16 BCC ,« 2 ?^ g 61 8 71)' atoe ° £ mWe ^ 75 Harbome Bead, B'ham 

InterCoutinenUl Hotel. Wl 

Jan, 23 IPS: Purchasing Computers for the Small and 

First Time Users (0990 23711) . . London 

Feb. 28—27 FT Conference: British Business Opportunities 

Overseas (01-236 4382) Grosvenor House, Wl 

Feb 28 — 29 ...... FT Conference: .Monopolies Mergers and Bestnc- 

tive Practices (01-236 4382) Munich 


paid unemployment benefit, but tect .individual liberty and the 
at the same time I am also of rights of privacy against the 


Cars of the 
future 


CONTRACTS AND TENDERS 


the opinion that these people powers available to the Inland 


From Mr. F. C. Mills 
Sir,— Thank you for article. 


should provide some community Revenue and other Government j; .. . 

work or any other work that may departments under present law. ™ 


Rossminster 


Wembley Conference Centre I bourfaood to the value of the were carried out under warrant 


money received. 


But under the Taxes Manage- 


75 Harbome Road, B'ham 
Inter-Continental Hotel, Wl 


Thus, if the national average ment Act 1970, the Revenue is 
earnings are, say, £2 per hour, permitted to enter and distrain 


London 

Grosvenor House, Wl 


Munich 


need doing within their neigh- The Rossminster “raids” **£*£** on 

bourfaood to tfae value of the were carried out under warrant TU ?J‘“ y * jJXS? r think 
money received. But under the Taxes Manage- J ^yman^ tin k there 

Thus, if the national average ment Act 1970, the Revenue is vJwh 

earnings are, say, £2 per hour, permitted to enter and distrain 

then for every £2 benefit on goods and chattels without J*® w?hm 
received the recipients should the need for a court order. The “ FnSnP t ww5 l W «!l!fi! 

do one hour's work. As there are Treasury advises that these Hohuy "Jp T,e * .y™™ could 
so many Councils who cannot powers arc conferred by S61 of have a future with the assis- 
maintain their homes or look the Act. although the Collector tance of the electrical side, due 
after their roads properly, or of Taxes, Swindon, says they t0 J ts being light and compact 
anv number of jobs within their are conferred by SI. F. C. Mills, 

jurisdiction, it should not be too According to the booklet “ An Nortfeolf, MicWlesex. 


ANNOIWCEMEMT FOR THE CANCELIaATION OF 

international call for 
TENDERS 


then for every £2 benefit on goods and chattels without 
received the recipients should the need for a court order. The 


The Syrian Petroleum Company announces the cancellation 
of its international call No. “5579/6/2/ MS 'dated 16J0J979 


do one hour's work. As there are Treasury advises that these 
so many Councils who cannot powers arc conferred by S61 of 


jurisdiction, it should not be too 


to its being light and compact 
F. C. Mills. 

Nortfeolf, Middlesex. 


concerning invitation of tenders for Lhe execution and putting 
into operation of a Plant for the Utilisation of Associated 
Gases in the Syrian Oilfields. 

General Director 
Eng. 1SSA IBRAHIM YOUSSEF 


m 


Z'jI. iMi A 


1 T&ikj-jt 
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NEW YEAR’S EVE 


BOTH BBC and ITV finally 
seem to have taken to heart the 
.bittur annual complaints that 
the tat which they provide on 
New Year’s Eve is even worse 
than the rubbish they offer on 
most BanJc Holidays. True, both 
BBC 1 and ITV are still “ going 
north of the border " at mid- 
night for one of those dread- 
fully embarrassing “ Ocb noo 
.McSporran" shows (awful not 
because they are Scottish but 
because they are always so 
inept) but earlier on the 
embarrassment is — almost — of 
riches. 

For children ITV starts a 
new serial called The fia relied 
. Thread about a gang of street 
urchins in 19th century Ports- 
mouth led by ex Artful Dodger 
Jack Wild who does not 
( luckily.'i Took his true 2*; and 
BBC 1 has put together its 
' excellent Pinocchio series to 
make one long complete pro- 
gramme. 


Then at 8.25 the BBC 
wheels out one of its care- 
fully husbanded “new-to-TV” 
movies: Sidney Lumet's Murder 
On The Orient Express with 
its astonishing cast headed by 
Albert Finney as Hercule 
Poirot and including everyone 
from Lauren Bacall to Uichael 
York travelling on Agatha 
Christie s ill-fated train. It is 
clearly vastly preferable to 
ITFs movie Carry On Dicfe. 

Finally, in the run up to 
midnight, there is a difficult 
choice between The “ Will 
Kenny Erereit Make It To 
1980?" Shot c on ITV and 
BBC l’s The Seventies Stop 
Here! which is introduced by 
Penelope Keith— the lady who 
stars tomorrow night in ITVs 
Donkey's Yenrs. The BBC 1 
show is a ridi stew of clips from 
programmes during the last 
decade ranging from flf oreeambe 
and Wise to The Ascent of Man, 
taking in The Goodies and Olga 
Korbut on the way. 


News (except London and South- 
East). Tom and Jerzy (London 
and South-East). 


BBC 1 

t Indicates programme in 
black and white 

10.00 am What a Mess. 10.05 

Jackanory. 10.20 Captain Cave- 
men. 10.30 Why Don't You ? 

10.55 Magic Roundabout. +11.00 
Zoitq. 11.25 Mickey Mouse Club. 

11.55 Greatest Heroes of the 
Bible. 12.45 pra Midday News. 
1.00 Year of the Horse. 1.50 
How Do You Do? 2.05 ** Meet Me 
In St. Louis film with Judy 
Garland. 3.53 Regional News for 
England (except London). 3.55 
Play School. 4^0 Touche Turtle. 
4.25 Jackanory. 4.35 Playhouse. 
5.10 Blue Peter Review of tbe 
Year. 

5.40 Evening News. 

5.50 Tom and Jerry. 

6.00 Pinocchio by Carlo 
Collodi. 


7.35 Larry Grayson's Genera- 
tion Game. 

8.25 "Murder On The Orient 
Express." 

10-30 News. 

10.40 The 70s Stop Here! High- 
lights of the year. 

12.00 Big Ben. 

12.01 am A Toast to the ’SOs: 
Scottish welcome to the 
New Year. 


BBC 2 

1 am Play School. 
i pm Petrushka: puppets. 

and music by Stravinsky. 

> Turn-Round: 36 hours 
with the QE2. 
i International Basketball. 

1 New Year Matinee: "Tbe 
Singing Nun” starring 
Debbie Reynolds and 
Greer Garson. 

I The Chinese Nightingale, 
i Atoms for Enquiring 
Minds. The Royal Institu- 
tion's Annual Christmas 
Lectures for Young 
People. A Circus of 
Experiments by Professor 
Eric ML Rogers. 

Cricket: Australia v West 
Indies. 

The Brothers LionhearL 
Mid-evening News, 
i Schools Prom. 

The World About Us: 
celebration of survival in 
the New Forest. 

News on 2. 

Things to Come: Hopes 
for the 19S0s. 

The Old Grey Whistle 
Test. 

“ Sunset Boulevard film 
starring William Holden, 
Golria Swanson. Erich 
von Stroheim, 
am Music at Night. 


7.30 Coronation Street, 

8.00 Max with Love. 

9.00 Carry on Dick. 

10.40 ITN News 

11.00 The " Will Kenny Everett 
Make It To 1980? Show. 

12.00 Hogmanay Show. 

All 1BA Regions as London 
except at the following times:— 


Yean. 8.00 Scotland Today and John 10.45 Adrian Juste: . Ran/ music and 
Toyc with Crimedesk. 10.45 Scottish gaga (S). 2.00 nm-5.00 am As Radio 2 


News. 11.00 Soap. 11.30 The Last Day 
of the Year Show. 1200 am The First 
Onv of the Year Show with Stanley 
Baxter. 1230 Late Call. 


^ v— *■ f Tv - ■ - 4H 


RADIO 2 


SOUTHERN 


5.00 am News Summary. 5.03 
Cricket: Australia v West -Indira- 5.04 
Steve Janes (S) Including 8.03, 7.03 
Cricket. 6.15 Pause tor Thought... 7.32 




9.30 am The Oregon Trail. 11.15 Th* Terry Wagon (S) including 8 03 
Making ol Star Wars. 1.20 pm Southern Cricket: 8.27 Racing Bulletin; 8.45 


ANGLIA 


News. 6.00 Day by Day. 12-30 am Pause for Thought. 10.03 Jimmy 
Weather forecast followed by. Only a Young (S). 12.15 pm Waggoners' 


Few Know (about the nationwide Walk. 1230 Pete Murray's Open House 






9.45 am The Coral World. 10.35 
Chopper Squad. 11.25 Oynomui! the 
Dog Wonder. 11.50 Cartoon T>me 
1.25 pm Anglia News. 6.00 About 
Anglia. 12.00 am The First Day 0 E the 
Year Show. 1230 New Year Massage 


mirialna in evangelism). 

CHANNEL 

12.30 pm The Rolt Harris Shaw. 1.20 


(5) including 1-45 Sports Desk. 215 
David Hamilton (S) including 245,' 3.45 
Sports Desk. 4.15 Much -More Music 
(S) including 4.45 Sports Desk. 5.00 


Channel Lunchtime News, What’s On News. 5.05 Waggoners’ Walk. 520 
Where and weather. 6.00 Report Bl Six. John Dunn (S) ineluding 5.45 Sports 


ATV 

9.40 am Sesame Street. 10.40 iVilfciQ 
in Winter. 11.05 Monsters and Other 
Scary Things. 11-30 Bdilsy’s Bird. 
1230 pm George Hamilton IV. 1.20 
ATV Newsdesk. 6.00 ATV Toda/. 

BORDER 


East News Headlines. 


—~m.Tr- TT-rc Desk. 6.46 Sports Desk. 7.02 Music 

TYNE TEES from the Movies (SJ. 720 Alan Dell 

9 20 am The Good Word and North with The Dance Bend Dnya and et 
9 JO Sarah. 8.02 The Big Band Sound (5). 9.02 


Sarah Get Me a Pig. 10.30 Celebrity Humphrey Lyttelton with the Best of 
Concert: Diahann Carrolf. 11.30 Every- Jazz (S). 9.56 Sports Desk. 10.02 


day Li In in the Arctic. 1.20 pm North Jim -■ Macleod - and his Bond for 
Eas: News and Lookaround. 6.00 Hogmanay. . 11.02 Roy Moors with The 


10.30 am Stars in Their Eyes. 11.15 
The Making ol Star Wars. 1 JO pm 
Border News. 6.00 Lookaround Monday. 
6.15 Cartoon Time. 10.40 News and 
Border Weather. 12.00 am The First 
Day ol the Year Show. 


Northern Lile. 1200 The First Day of Late Show, including. 1200 midnight 
the Year Show. 1230 am Epilogue. Big Ben; T.QZ, 202 apt Cricket: 

__ Australia v West Indies. 203-5.00 am 

ULSTER You and the Night aAd she Music (S) 


GRAMPIAN 


9.25 am First Thing. 9.30 Treasure 
Island. 11.00 Survival Special. 12D pm 
Grampian News. 1JO The Dancing 
Years. 6-00 Grampian Today end Area 
Weather. 6.05 Top Club. 11 45 
Welcome to :he Hogmanay Co'lidh. 
1230 am Rcllecnons: Presented by the 
Rev. Dr. Alan Mam. Chaplain to me 
University of Aberdeen. 


the Year Show. 1230 am Epilogue. 

ULSTER 

10.29 am Bailey'S Bird. 10.50 In 
Search of . . ■ Atlantis. 11.15 'The 
Making of Srar Wars. 12.30 pm George 
Hamilton IV. 1.20 Ulster News Head- 
lines. 1.22 Cartoon Time. 6JOO Ulster 
Television News. 6.05 An Eye on the 
Eighties. 1200 Hogmanay. 1230 am 
News at Bedtime. 

WESTWARD 

9.40 am Spy Extraordinary. 10.05 


10.50 In with Geoff Bennett, including 3.02, 
11.15 The *■<* Cricket. 


RADIO 3 

(Medium Wave 


6.00 am Test Match Special: Australis 
v West Indies. 7.05 Weather. 7.10 
News. 7.15 Overture Concert, part 1: 
Bach, Schumann, Vaughan Williams 
fS). 8.00 News. B.06 Concert (part 
2): Bach. Britten, Schubert. Elgar. 







rr... * 

■r- 










Kenny Everett: ITV IT pum. 


-* r stk& 


XS SophU Loron^and 890 News Headlines; 7.45 Though, far 

11.35 The Lost Islands. 1227 pm Gus fra, IV Bmk the Day. 8.45 Lady Into Fox. 9.00 

Honeybun’s Birthday,. 1230 The Roll |X ba „ 1100 In.ervJ ' Readira Ncws - 905 Sun Weak and s “£ 

Harris Show. 1.20 Westward News fs'io H?ci{f| fo art 21- Srariitf Mom™ *»■ ' 70s with Rieh " d 10 - 00 

Headlines. 6.00 Westward Diary and aS^ns FraMval 19» Con^ Naws -' 10 05 MonBy-Box. 10.30 Daily 

Sports Desk. 10.57 Westward Late cart /^rt n- Havdn Brown /SI 1M Servi «- 10 * V/omen. 11.00 

News. 12! M The Fust Day of the Year Naw8 * P i.t» s/Albana Festival 1979 ^IJ^Loa^Sroro 

Show. 1230 am Faith for Ufa. 1235 M _, arr i q, Victorian tunas. 71JO letters from 

West Country weather and shipping g b ” b 5‘ sings,' pSlish sSgs (s“ ESJ' iHOFnEt 


GRANADA 


NEW YEAR’S DAY 


BBC 1 


f Indicates programme in 
black and white 


9.45 am Trumpton. 10.00 What 

a Mess. 10.05 Jackanory. 10.20 
Captain Cavemen. 10.30 Why 
Don't You . . . ? 10.55 Magic 

Roundabout, f 11.00 Zorro. 1L25 
Greatest Heroes of the Bible. 
12.13 pin Weather. 

12.15 Grandstand: Football Focus 
112.20): Racing from 

Cheltenham (12.40, 1.05. 1.40, 
2.15'»; Basketball ( 1.25 > The 
Philips World Invitational 
rinh Championships Final: 
Ski-jumpinc from Garmisch 
(2.00- 2.50); Cricket: Aus- 
tralia v West Indies (2.40) 
The Second Test (high- 
lights). 

3.05 Alec Guinness in “ Tinker. 
Tailor. Soldier. Spy " 
(Part 2). 

5.40 TrdaVs Snort (London 
ami South-East nnlyi. 

5.45 News. 

5.55 “That’s The Way It Is,” 
starring Elvis Presley. 

7.30 -Hi De Hi” (play by 
Jimmy Perry. David 
Croft). 

3.10 The Little and Large 
Show. 

8.55 News. 

9.05 “The Odessa File,” star- 
ring Jon Voight and 
Maximilian Schell. 

11.10 Films of the Year. 


F.T. CROSSWORD PUZZLE No. 4 S 162 





ACROSS 

1 Seat vicar sots in auction 
(6) 

4 Escort for you and me and 
her to eastern ship (8) 

10 Bouquet from students' 
carnival in the country (9) 

11 Praised endlessly for in- 
crease in wages (5) 

12 London district is also hos- 
pitable to some extent (4) 

1J Initially caught sweetheart 
to marry, but it’s not a 
lovers’ knot 1 5-5) 

15 Car wire arranged for fliers 
(7) 

16 Sail in river in flood (6) 

19 Exercise with not so much 
on ( 6 1 

21 Draw a pussyfoot with a 
broken cart (7) 

23 Discourage a series of 
lessons that should he in the 
foundation (4-6) 

25 Notion from a riverside 
academy (4) 

27 Explosive ingredient in can 
returned to soldiers (5) 

28 Wrongly earns foreign cur- 
rency that’s reproductive 
(9) 

29 Not working, it's obvious (8) 

30 Mean to be spotted (6) 


DOWN 


1 Flatter gentle detergent 
(4-4) 

2 Prime mover from a dry 
shore (4-5) 

3 The French way to produce 
fat (4) 

5 Put aside a$ books may be 

(7) 

6 Land and race in terminal 
(5-5) 

7 Live way-out around the 
south (5) 

8 Observe article being 
. agitated (6) 

9 Inspiration from certain 
flowers (6) 

14 Staff stop to verify (5-5) 

17 Might finish Pole coming up 
in grass (9) 

18 Acting with secrecy to 
snatch what belongs to yon 

( 8 ) 

20 Particle that could make one 
turn (7) 

21 Agree when posted (6) 

22 A fellow is a dandy (6) 

24 Vehicle taking doctor over 
hill (5) 

26 Land included in this ledger 
(4) 

The solution of last Satur- 
day’s prize puzzle will be pub- 
lished with names of winners 
next Saturday. 


LONDON 


9.30 am Sesame Street. 10.25 
Tarzan. 11.15 The Making of Star Wars 
12.30 pm The Rolf Harris Show. 1.20 
Granada Reports. 6.00 Granada 
Reports. 12.00 am Hogmanay. 


11.35 The.Lost islands. Up. to EhT Prana raw'fW T K 
Honeybur is Birthdays. 12J0 The Roll Scho bari fS). 11.00 Interval Reading. 
Hams Show. 1.» Westward News 1110 HM j w | (part 2); Scarlatti, Mozart. 


Headlines. ■ 6.00 Westward Diarv and 12 ; 15 ^ S£ Albans F S9tiwB ] 1979 Cofl J 
Sports Desk. 10.57 Westward Late _ ,ri rt H , u d n . Brown /S\. 1.00 


Ail Regions as BBC 1 except 
at the following times: — 
Wales— 1.50-2.05 pm Pili Pala. 
5.50 Wales Today. 5.55 The 
Seventies. &30 Newyddion. 625- 
7.35 Rhaglen Hywel Gwynfryn. 

Scotland— &5O-&0O pm Scottish 
News. 12.50-12.55 am Prologue 
for 1980. 

Northern Ireland — 3.53-3.55 pm 
Northern Ireland Newi 
England — 5 Jj0-6-00 pm Regional 


9.30 am Cartoon Time. 9.35 
The Legend of Los Tayos. 10.25 
Starbird and Sweet William. 
11.55 The Bubblies. 12.00 Jamie 
and the Magic Torch. 12.10 pm 
Rainbow. DL30 Thundercloud. 
1.00 News at One. 1.20 Thames 
News. 1.30 Survival Special. 
2J0 Captains Courageous. 4.15 
Clapperboard. 4.45 The Ravelled 
Thread. 5.J5 University Chal- 
lenge International. 

5.45 News. 

6.00 Thames News. 

6.30 Give Us a Clue. 

7.00 The Jim Davidson Special. 


9.40 am hum kum. 10.05 Stan on 
fee 10 JO Shinbone Alley. 11.50 Tna 
Animates. 1-20 pm Report West Head- 
lines. ' 1-25 Report Wales Headlines. 
8-00 Report West, 6.25 Report ’Wales. 

KTV Cymru/Wales — As HTV General 
Service e>cepr 1-20-1.25 pm Penawdau 
Newyddion y Dydd. 4.45-5.15 Baiisy's 
Bird. 6.00-6.25 Y Dvdd. 

MTV West — As HTV General Service 
except: 1.25-1.30 pm Report V/est 
Headlines. 6.25-7.00 Report Wes:. 

SCOTTISH 


Kb era' Songs, MM Songs (S? *£**". *» ^ “jg 

ZJX Matineo Muaicale (S). 3J0 New 140 

Records or music by Weber. Bruckner The 2JJO News. 2.02 Woman’s 


RACING 

Gerby to 
end 1979 


YORKSHIRE ?i? Wd V» n, F™5r by s e llS[' ThcXihnrs ZJO News. 2-02 Woman’s 

9.30 am Doctor Dolittle. 1230 pm music (S) 6.15 Bomes at 80: Portrait Hour 19 ^’ 3, ??,c N ^? 3 ' 30Z ri’*®" 

The Mary Tyler Moore Show 1^0 ot thB* Argentine Sr.tar Jorge Luis T|°Yo U Tt.7a ^ 

Calendar News. 6.00 Calendar (Emley Borges fS). 7.30 The Bing of the 

Moor and Belmont editions). 12.00 am N jb5lung: Wagner’s epic tetralogy on ^ SC-’ « . S Toa 


a winner 


9.25 am ’’Lassio — The New Begin- 
ning.” 11.00 Dmah Saur. 11.15 The 
Mating ot Star Wars. 1ZJO' pm The 
Sullivans. 1.25 News. Road and 
Weather Report. 1.30 The Dsncnq 


The Hogmanay Show. 

RADIO 1 

fS) Stereophonic broadcast 
5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burneri including 12 JO pm Newsbest. 

2.00 pm Andy Peebles. 4.31 Kid 
Jansen including. 520 News beat. 

7.00 The Return of B. A. Robertson. 


News. 12.00 Big Ben: Welcome to iho 


11^0-12.00 Weather / Regional 
News. 


All Regions as BBC 1 except at 
the following times:— 

Wales— 9.40-10.00 am Dillad 
Newydd Y Brenin. 5.40-5.45 pm 
Today's Sport. 5^5 The Sporting 
Seventies. 6.55 Wales Today. 
7.05 Iris Williams sings favourite 
songs. 7.35 Newyddion. 7.40- 
6.10 Pobol Y Cwm. 11^0 News 
and Weather for Wales. 

Scotland — 5.40-5.45 pm Today’s 
Sport. 8.10 Tom and Jerry. 
8.20-8.55 Golden Fiddle Rally 
(Kelvin Hall highlights). 11.50 
News and Weather for Scotland. 

Northern Ireland — 5.40-5.45 pm 
Northern Ireland News; Sport. 
11.50 News and Weather for 
Northern Ireland. 

England — 5.40-5.45 pm Regional 
News and Sport (except London 
and South-East). 

BBC 2 

11.00 am Play School. 

2.35 pm The Nutcracker and 
The Mouse King with 
music by Tchaikovsky. 

2.55 New Year Matinee: “ The 
Wonders Of Aladdin,” 
starring Donald O’Connor, 
Noelle Adam. Vittorio De 
Sica, and at. .05 ."The 
Glass Slipper." starring 
Leslie Caron and Michael 
Wilding. 

5.55 Atoms for Enquiring 
Minds. 


6.55 The Brothers Lionheart. 

7.20 Mid-evening News. 

7.35 Cricket: Australia v West 
Indies fhighlights). 

8.05 Ten For Survival: cartoon 
to celebrate the Inter- 
national Year of the 
Child. 

9.05 The New Year's Day 
Concert from Vienna of 
music by the Strauss 
family. 

10.05 Late News. 

10.15 Brubeck: The Dave 
Brubeck Quartet and 
guest Annie Ross. 

>11.00 "La Grande Illusion.” 
s t a r r i n g Erich von 
Stroheim. Jean Gabin and 
Pierre Fresnav. 

1.00 am Music at Night. 


9.00 Donkey's Years. 

10.30 News. 

10.45 David Frost's New Year 
Special. 

12.00 Superstar Profile: Clint 
Eastwood. 

12J25 am Close: Personal Choice 
with Cyril Luckham. 


SCOTTISH 


g * £ the fSJ ’■ T^e ftapptal D^s of Your Ufa /' BY DOMINIC WIGAN 

j&UScmli 1 !: S&’ooina^FoSt 5 ^ RACING Ushers OUt 1979 

pfa^o ^ Sf Sif‘ 0 ? Scf News- ^50 Give 'S quietly today VOth tWO minor 

Beethoven and Chopin F-.ano raci^ Take ($) 7ifl0 New4 . 7 .OS The fixtures at Warwick and 

N S eL. 1 S 0 Big BeJ: WeicLme re iS £ 1 reh ® rs - Catterick. though there is a 

New Year. 12.05-2.00 am Test Match bTS a r d toy d h ;w YoU 8S v ^,?do«l'^ course inspection af Warwick 

5pecial ’ Andre Previn. 10.00 The Worfd Tonfafcl. at 7^0 this morning, 

jy a rvro a 10 - 30 a Year ol spon: a rook at 1979 . The best bet on the nro- 

KAXHU ** 11.15 Year Ending (S): an irreverent ,♦ <he Midlanik nwet- 

6.00 am News Briefing. 6.10 Fanning eye on the year’s news. 12.00 Big I* 1 ® 

Week. 6JS Shipping Forecast. 6J0 Ben end Meditation for the New Year: ing. assuming tbat racmg takes 

Today, including 6.45 Prayer tor the Watchnight Service. 12.15-12J23 am place t5 Gerby nf Division II 

Day: 7.00. 8.00 Today s News: 7.30. Shipping Forecast. 0 f B 0 lj Cratchit NovjCeS 

Hurdle (3.30)." Though this 

gelding is not one of the lead- 

2.00 pm Andfy Peeblm (S). 4.31 Kid Acts 2 and 3 (S). including 3.55-4.00 lights in Fred WinteT*5 


2.00 pm Andy Peebles. 4.ji Kid » nTH A 1 °- JU A ™ r 01 a IOOK 

Jansen including. 5JO Newsbeat. itfUJiU *4 . n.15 Year Ending (5): an irreverent 

7.00 The Return of B. A. Roberrson. 6.00 am News Briefing. 6.10 Farming eye on the year's news. 12.00 Big 

Scottish sounds for Hogmanay. 9.50 Week. 6.25 Shipping Forecast. 6.30 Ban and Meditation tor (he New Year: 

N9wsheat. 10.00 Blondie in Conceit Today, including 6 AS Prayer tor the Watchnight Service. 12.15-1&23 am 

at iha Apollo Theatre. Glasgow IS). Day: 7.00, 8.00 Today's News: 7.30. 


by Barnard Shaw. 930 Kaleidoscope: 
Andre Previn. 10.00 The World Tonight. 
10.30 A Year ol Spon: a look et 1979. 
11.15 Year Ending (S): an irreverent 
eye on the year’s news. 12.00 Big 


Shipping Forecast. 


tVY. u q-k n. Jensen (S). 7.00 Personal Cal). 8.00 Interval Reading. 5J» Haydn in London 

9.15 am Call I. Macaroni. 9.35 The Mika flead g.gg Newsbeat. 10.00 <S). 6.00 Michael Tippen: Portrait in 

3 Great Advenrere. -10^5 World John p« a! fS j. iz.oo-5.00 am As Radio words and music for his 75th birthday 
ot Wizards. 11.15 Glen Michael a New ^ 1 (S) _ 7M Christmas Orworio (S). 


All IBA Regions as London 
except at the following times: — 


Year Cavalcade. 12.00 Welcome to the 
Hogmanay Ceilidh. 12.45 pm Good 
News for Ne’erde/. 3.3S The Will 
Kenny Everett Make It To 1980 Show. 
8.00 Thingummy jig. 12.00 Late Cell. 
12.05 am Sailing Over The Alps. 


2. (S). 7.00 Bach: Christmas Oratorio (S). 

_ 7.30 Av/ord Winners; "iWings play 

RADIO 2 by Arthur Kopit (S). BJO Beethoven 

5.00 am News Summery. 5.02 Cricket: ®J^ n . 9 2'2 

Australia v West Indies (report). 5.03 

Steve Jones (S) including 6.02. 7.03. \ 


SOUTHERN 


8.03 Cricket and 6.15 Pause for 
Thought. 8JM Terry Wogan fS) includ- 


es). 10.15 The Earthquake in Chile. 
11.00 Janacak concert (S). 11.56 News. 


ANGLIA 

9-30 am The Puppy Who Wanted a 
Boy. 11.00 BJf.end the Bear. 1Z30 am 
New Year’s Day Carol. 


9-30 am Puppy Cartoon. 9.55 Cartoon, ing 8.27 Racing Bulletin. 10.02 David vves/ fadies Ma rch SpW:, ' ,: 

11.00 1979 Human Rights Day Concert Hamilton (S). If. 30 Johnny Mathis Au s tra,wl v Wosl 

12.00 midnight George Hamilton IV, sings songs of the 70s (S). 12JH) pm _ _ 

t-vtw-C -T-T-t-c- N 0 * 5 Huddlinos Looks at the 70s RADIO 4 

TYNE TEES fS). I.3M.00 Sport on 2 Special: 

9.25 am The Good Word. 9.30 Football Special (1.30. 2.15. 2.40. 3.00. *•" h,pp, e n l. r 


RADIO 4 


string, he has been performing 
consistently throughout the 
season, and his experience is 
likely to be too ranch for tbe 
opposition. 

Ben Nevis, who patently 
failed to stay four miles when 
well backed for the SL Helens 
Handicap Chase at Haydock at 
the end of last month, reverts 
to a shorter distance in the 
Christinas Carol Handicap 


9.25 am The Good Word. 


ATV 

11.00 am 1979 Human Bighis Day Con- 
cert. 12.30 am The Entertainers (The 
Wurzels). 12-00 Something Different. 


6.25 am Shipping forecast. 6.30 J Chase (2.30). He holds a dear 
^jS^SS chance, even with 12 st in the 


Children of the Lotus, til .00 Morning 3.20, 3.45, 3.50. '4.42 and ax' 5 00 JS*V’ m fo r -l?L B chance, e 

Movie: "King Solomon’s Mines” classified check: Test Cricket (1.30, saddle 

staring Cedric Hardwicks. 1.05 pm 2.10. 5.30) Australia v West Indies: ; 


LOIVDON 


9.30 am Cartoon Time- 945 
Untamed Frontier. 10.00 Simon 
in the Land of Chalk Drawings. 
10.10 Pipkins. 10.25 Get It 
Together. 11.00 Cartoon Time. 
11.05 Little House on the Prairie. 
11-55 The Bubblies. 13.00 Sailing 
Above the Alps. 12.30 pm The 
Sullivans. LOO News. 1.05 
Daredevils. 2.00 “Where Time 
Began." starring Kenneth More. 
3.30 Charlie's Angels. 4.30 Mr. 
and Mrs. 


BORDER 

9.30 am The Puppy Who Warned a 
Boy. 11.00 The Beachcombers. 11.30 
Clua Club. 12.00 midnight Police 
Surgeon. 


staring Cadric Hardwicke. 1.05 pm Z10. 5.30) Australia v West Indies: *■* 

1979 Human Rights Day Concert Tennis (1.30. 2.15. 2.45. 3.05. 4.50. D *r- 

fasturing tha Children’s Orchestra of 5^0) WCT BranW Worfd Doubles a«' iE?. JZL? 

Bulgaria. 12.00 Casino de Paris. Championships: Racing from Cheitan- '/if 0 K, 1 

1235 am Epilogue. ham <1 -30, 2^0. 4.50. 5A5); A Year or ’ffiSESL/SgS ^ 

TTT CTrn Spot (2.00. 2.45, 3.10); Sports Report taI 7? nSi»J V, 22L ' ~ 

ULSTER (5.00). 8.03 Puss-in-Boots. 7.02 Dea ocaMcnarlans) 10.30 Daily Serwce. 

. _ . ~ w .17 10.4S Turn ot the Year; Bric-e-hrac 


ULSTER 




Ulster Tolovislon News. 11.45 Soap. 
12.15 am News at Bedtime. 


ic (S). 8.02 Tuesday Night is Gala 1 "««; 

MS). 10-02 Variety _ Club. 11.02 EL Ve M 


saddle. cmfwetaocmf 

saddle, if he reproduces his 
form here- on November 27 
when he trailed Coral Welsh 
Grand National winner' Peter 
Scot hy only half a' length, 
despite conceding 10 lbs. 

At Catteridc it - would he a 


GRAMPIAN 


9.25 am First Thing. 1.05 pm Tha 
Last Day ot tha Year Shaw. 2.05 
Feature Film: ’’High Society” starring 
Bing Crosby. Frank Sinatra and Grace 
Kelly . 4 .00 Kum k’um cartoon. 8.00 
Thlngummyiig. 1SL30 am Rellectians. 


WESTWARD 

9.25 am Faith lor Ufa. 9.30 The 
Puppy Who Wanted a Boy. 9.9D 
Cartoon (Popeye). 11.00 Chips. 11.57 
Gus Honeybun's Birthdays. 12^5 am 
Faith far Life. TZ30 West Country 
Weather and Shipping forecost. 


Wanted a Boy. 9.50 mdios (reports). 2.03-5.00 You and woman snou. jam 

ye). 11.00 Chips. 11.57 the Night and the Music (S) including h 3 „f 

s Birthdays. 1Z25 am 3.02, 4.02 Cricket. Ir'VtaSefc -'e. ' 


RADIO 3 


4.40 Announcements- 4.45 Short Story. 
5.00 PM: News magazine. 5.50 Shipping 
forecast. 5.K Weather; programme 


GRANADA 

9 JO am The Puppy Who Wanted a 
Boy. 9.50 Cartoon. 11.10 Ths In- 
credible Hulk. 12.00 In Concert with 
Madalaine Boll. 


YORKSHIRE E.OO am Toot Match Special: Australia news. 6.00 News. 6.30 Just e 

9 JO am The Puppy Who Wanted e v w «* _J.05 Weather. 7.10 Minute (S). 7.00 News. 7.05 Tire 

Boy. 9.60 Popeye. 11.00 The Sieve News. 7.15 Overture Concert, part 1 Archers. 7.20 Schools Prom (S). 8U5 


Jones Gems Show. 12.00 midnight fS). 8.00 News. 8^ Concert, part i In Touch. 8J0 1W0. 9.1S From Our 
Georoa Hamilton IV 8.55 Rural Rhymoa. 8.00 News. 9.0S Own Correspondent. 9-30 Kaleidoscope: 

This Week's Composer: Roaefni (S). interview with Sir Micheef Tippett. 


5.00 ITN News and Sport. 

5J5 “Paint Your Wagon,” 

starring Lee Marvin, Clint 
Eastwood and • Jean 
Seberg. 

8.00 Tbe Likes of Sykes. . 


HTV 

9.30 am Kum Kum. 11-00 The Bionic 
Woman. 

HTV Cymni/Welet: As - HTV Gencal 
Service except— 10.45-11.45 pm Bywyd. 
11.45-12.15 am Mind Your Language. 


RADIO 1 

(S) Stereophonic broadcast tntenral Reeding, i-00 pm News. 1.05 . . . Celebrations (5). 11.00 A Book 

^Medium wave Continents. 1-30 Jazz Today fS). at Bedtime: "Lard of the Files." by 

5.00 »m As Hadio 2. 6.00 Dave Lee 2.00 ” Hymenaeue,’’ opera in three William Golding (1). 11.15 The Under- 

Travis looks Larward to 1980. 9.00 acts by Handel. Act 1 (SJ. 3.00 In water Towering Inferno (S). 12,00 

Simon Bala*. 11.31 JfeuI Burnett. ..Short (talk). 3.10 " Hymoneeus," News. 


10.00 New Year's Day Concert direct 9.59 Weather. 10.00 The World 
from Vienna (S), including 10.50 Tonight. 10 JO Frank Muir Goes Into 


. . Celebrations (S). 11.00 A Book 


Simon Baja*. 


Vascar has a 10 lb penalty, but 
even so he has only 10 st 7 lbs 
to cany 

WARWICK 

1.30— Aaleo 

2.00— Pardon 

2.30 — Ben Nevis* 

3.00— Open Fire 

3.30— G erby** 

CATTERICK 

1245— Kasmonn 

1.15— Four Star 
I A5— Vascar*** 

2.15— Blue Chrome 


day in Bob and Helen's 
But it turned into a round- 
the-clock vigil of 16 years. 


They named harMaiy.^ When she 


Ha* parents, Bob andEfefen, knew 


provide all the care and alertness that 
handicapped ofafldren nasd. 

Our help has no Emits, but our 
money does. SHEedheft) EkeMary 
needed costs a lot and evayfiyou 


Maiy was physically and mentally 
handicapped. Afbs 1 the initial shook, 
Bob and Helen pledged that they 
would Bacrifioeevaything and devote 
the rest of thar lives in helping Mary 
to face the world. 

So Mary grew 15 ) at torn Day in 
and day out, year after yean the 
parmts took turns to be with her. 
White Bob was at work, Helen did 
the housework. 


fortunate than you. 

Wbnt you send what you can 
today? For mly we can buy a set 

of pints. PbrfiLO, we can buy sts 
educational books. FbriilOO, we can 
feedfive temporarily resident children 

for eight weeks. And it helps even 


That way we can tiaim back tag; bo 
emeay S3. you give is worth £L50. Not 


Fcr sixteai longyears. Without 
rest, without a single holiday. 

Until this spring when they were 
able to leave Mary for two weeks in 
Dr. Barnardo’s tanporary relief hnma 
Bob and Bel en w®e able to take a 
holiday they richly deserved and 

recover from extame stress built 


att€»ticaAndMBiyMdalieaithy 
nhan g RnfM’iiriT fflnnBnti tnahnffiftaB 
attentive as her own 

At Dn Bamardo’s, we nowrun 
tanpirarir rdteflmiBS that are, In 
fact, hnfiof^y homes for unfortunate 
diildrealfte Mazy. Hiflse hoMs also 
proyldepawnte IfkaBob andfl ei enth e 
opporMy to taia vacafion wish- 
oiftwoisy.BecauselTalngdhelperB 


Please serai what you can now for 

hrjmfls 

schools.^ Your caring' will reach out all 
the wtoiMnyuirfortunate families 

an ri r jifirirBrt lilw Tk)): Rnitm nnri Mp ry 

flfe at De Bamardo’s, and tha 
7,000 chiMren for whom wb care, 
thank you for your help. 



and S.OO. OLIVER! GEORGE 
HELEN SHAPIRO MARGARET 


ALOWYCH. S. CC. 63G B404. Info. 836 
5332. ROYAL 5HAK 6SPEARE COMPANY 
In rapartoirB Ton't. bxnor 7.30 Pam 
Gems piAf. With: Mou Hart snu 
Georee 5. Kaufman's ONCE IN A LIFE- 
TIME (Wed*. Now booking for THE 
GREEKS it the Alawych from T9 Jan. 
RSC else at 7>e Warehouse ises under Wi 


HEAD. 01-226 1916. Dinner 7.00. 
Show 8.00. NASHVILLE, NEW YORK. 
V«« bv Ogden Nash. Devised Pv Robert 
Cushman. 


AMBASSADORS. CC. 01.736 1171. 

Evgs. 8.0. Frl. A Sat 5.20 6 8J0. 
□ INSDaLE LANOEN. GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN In 
BODIES bv James Saunders. 


Wa dmi: reveal trae iikob ties » as to spare 
dttresiiag publlcBj . 


APOLLO THEATRE. CC 01-437 2663. 
E*es- S.OO. Sats. 5.00 and S.OO. Mare. 
Thur. 3.00. IAN LAVENDER. TERENCE 
EDMOND. JULIA FOSTER In HAPPY 
BIRTHDAY. Lest 2 weeks — must Old 

Jan. TZ. 

ARTS THEATRE. 01-836 2132. TOM 
STOPPARD'S DIRTY UNEN. Monday to 
Thursday a.30. Friday and Saturday 7,00 
and 9.15. NOW IN ITS FOURTH YEAR. 
Lowest-ur/ced best seats In London. 
£4.00. £3.35 £1.60. plus 15j> temp, 

members. 5»t- £4.85. E3.B5. £1.85. . 


Dr. Bamardo'a, TannsrsLane, 
Hf(rd,EssexIG61QG. 


A5TORIA. CC. 01-438 6031. 01-734 

4Z91. 01 .734 4369. BEATLEMANtA, 

Mon.- There, 8.00- Ffj.. Sat. 6.00 and 
8-45. Reduced rate Group bookings 
01-437 3B56. 


BOULEVARD TH. at the Rarmen d Re*:*'. 


bar. Walkers Court Brewer Street. CC. 
Tel. 01.437 2661. PAUL RAYMOND 
PRESENTS Queen at America 'a sex dims 
MARILYN CHAMBERS. Exclusive Hrltreh 
appearance. Live ON STAGE. Twice 
nightly Mon^-Sst- 6-00 and 10.00 pm. 
Closed Today. Reopens Tomorrow. 


of my giving. 


CAMBRIDGE, 01-836 6055. Credit cards 
accepted Q1-S3S 7 Mo. Mm. to Frl. 
8.00. Thirre. 9.00. Sat. 5-00 and 8-30. 
THE HIY BROADWAY MUSICAL. GREAT 
FAMILY ENTERTAINMENT. CHICAGO. 
Reduced prices tor parties. 379 GOBI. 
836 6o55. Students, Nurses DAP 

standby £1.50. 


COLLEGIATE THEATRE. 01-387 9629. 
THE MAGIC CIRCLE SHOW festurtne 
Zee and Co- with Scorpio, tbe LIVE 
leopard! Book now. Doc. 31. 2-30 and 
5.30. Jan. 1-5 3.00 and 7.30- 
DRURY LANE. CC. S- 01*636 8106. 


| ToiMoMasLow^Appe^M 

Baznanlo’s, Tannsrs Laos, Bford, E6sexIG6 1C 


_J 


tres. 6.00. Mats. Wed. 3-30. Sat 5A5. 
6.45. CAROL C HANNING In “ HELLO 
DOU-Y!” Seats £2-£E. GROUP BOOK- 


DOLLY!" Seats £2-£B. GROUP BOOK- 
INGS 01-734 2293. 3j»ei>l Prices 
students and OAPs. 
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Financial Times Monday December 31 1979 


THE ARTS 


The year in opera 


by MAX LOPPERT 


The picture oE British opera chosen casts. (When singers* The new Aida, heavy in design was hard to say exactly what, best encountered in its basic 

in 1979 is as dramatically com- fees continue to provide the vulgarly embellished, is not though rumours of inter-admini- performing circ umstan ces — on 

posed as a Romantic skyscape — single largest entry in the redemption. Valerie strative discord have been heard tour, and in a small theatre 

bright sunshine and dark clouds Covent Garden budget one is *? asterson - whether in Massenet, —seems to have gone wrong, with limited resources, 

in various parts of the fore- entiled to wonder whv their tZOOS 0, ot F ande J- proclaimed Whether heard in the Theatre it is too early to predict the 
forked liptitninp flaiih. - et herself complete mistress of the Royal, Glasgow, or in duck's future of the Buxton Festival; 

ground, forked lightning flash- selection is so often unsatisfac- stage. When Charles Mackerras Orfe o and Dm Giovanni during the very first year, a Walter 

ing across toe horizon. Yet Tory.) was conducting Janacek, the Scottish Opera season at Scott Festival built around 

sssio jt needs to be repeated Standards of revival varied MSftinu. and Handel, or Mark Sadler's Wells in November, Lucia di Lammermoor, was dis- 

ibartbe cause of the unsettled wildly. On one and the (the ENO conductor-elect) conducting of Alexander Gibson turbed by a rout of singers’ 

weather conditions is, of course, evening, for instance there™** Y erdl * lt was tempting to forget seldom recaptured its once- illnesses. Glyndebouree, on the 
the intended reductions in the a Cavalleria rusticima subse- F 5056 other, less gratifying even- familiar thorough-going charac- other hand, appeared surer of 
amount of State support for quently nominated by the editor *? BS . en Playing was thin, ter. Tricksy production, in the purpose than ever. There were 
the most expensive and there- Of Opera ™<Sof the most ?* JS®"! ^ ra fg y - Md , niodem ^tended to replace golden revivals of the Peter Hal] 
fore most vulnerable of the per- awful performances of any oners 2 n 5?, uty r backstage clatter ^ former Scottish combination productions of Monteverdi’s 

forming arts; the knowledge at the Royal Opera House In re- 5?^ y endurable - And easy to of inventiveness and good sense. Vlissp (Frederica von Stade and 

that the various Arts Council cent years," in tandem with a memory of an ^ .. punJi .. maoletto was Rivard Stilwell nobly replacing 

grants are not to keep pace with dramatically taut Poaliocci appaUu)g Jhdo ond Aeneas ' spiritedly defended in these Janet . Baker and Benjamin 
5® 01 bp*** (and ma y headed by the towering Canio But the for sustained columns by Ronald Crichton; ^uxon) ^ori %.**?*£' a ? d 

weU be severely cut In the years of Jon Vickers and the magic- company achfoSmS* 1SST2 hat for David Poun taey's Don Jobn Cox’s witty Schweig- 
to come) has disturbed fee pros- ally elfin Nedda of Teresa to ,th7 Welsh Ayear feM S- Giooani and Peter Ebert’s Orfeo some Frtzu^ worthy now (as it 

Pects of every major British Strata*. The "original’’ new elude! TrnSi undfsolSwa- any defence was out of fee ques- 

company. At a time when opera productions of the house con- ducted by Reginald Good all. tion — they departed from the added to the honourable Glynde- 

has never been more widely tinued the tale of imperfect with a youthfully lustrous new requirements of the libretto in JJJJJJJI* 1 ^L I j£ 

i eoimtry and achievement: PBm/oI a disaster Isolde in Linda Esther Gray, is ways that were unmusical, ill- iS^for Sln^caU? 

when there is sufficient evidence on every count except fee purely already an annus mirabilis (the considered, and often simply £ ,', 5/2 ? 

of t . hc *J th y standards to be musical. The FoAe’s Progress best that can be said of fee pro- stpuid. The new Katya Kabo, m,vdn 

gathered at most levels of per- disttngmsbed by Colin Davis’ duction, by Peter Brenner, is none earlier in tbe year, another Sff- ^ 

formance. fee sinister con- ““Jwsfej* but to© fussily pro- that It never got in fee way of Pountney staging, was consider- SSLfJ? tatli torn 

junction of raised VAT and dueed, the world premise of the music). The WNO capped ably less self-indulgent, S hoStoSS 

diminished grants threatens a commmed such a year with a season, the although fee signs were already oSSSf was neatly 

every gain. account of a work of doubtful first in London for many years, there. SS?,?’ t a 

The Royal Opera is fee cost- Series 5% of fedividuT^ ?t tbe . DoTDinion Theatre show- At fee 1979 Edinburgh Festi- f difficult but interesting opera 
liest and most endangered of formers— Deana CntniW “ g **"!£. ne « , or r^ent sue- val— John Drummond’s first as crippled by a flippantly untrust- 

aU fee British companies. Much ESSi gS L cesse^-Th^ Mokropoulos Cose. director, simultaneously a Sg production, 

effort has been expended in « ^SJouale a ?f the first version of Butterfly, the Diaghilev Celebration and an Another short London season, 

finding sponsors from fee world ro “smg highly dramauc Ernani all-British opera season -Scot- feiTtime at fee Old Vi “ wa^ 

of commerce and in reducing Nick Shadow Elizabeth an*? U £nn H » vSmS ^ 0p ^ mounted a new gi ve n by English Music Theatre, 

production costs (of the two Vaughan’s Electra brigWenfoga milterah v Rich* S X mSlSiv Ell ^ ene markedly less new iy cut off from Arts Council 

ajttTMS ssasrrarSB SSSSSSSS tnEwi-FS 


ui nm-rar ywiio Min- per f ormanC e might have been 
burgh and also in its tenth +« 


Wert her from the English performances. 

National ^»raj. The Royal Opera and the Wagner conductor. uurgn ana mso in its xenm - desien ZH to illustrate 

mend its ways after fee extra- i i^nd nn ^ ^ 121 thc feelin S of <H*d- »i?i!S!!!SU!fS JS ! t ? °r.° f wrong-headedness of that 

vagant production habits of s Sl°i ma;|0r Plined excitement, of a balance decision. For English National 

recent years is not an unpleas- Sf* 1 IL fSPSSZ between musical and theatrical Opera North, in its second 

ing one— and would-be' even ? lue^ was strongly apparent^ L^rteimiHMh^eli Leeds season, local coffers con- 

more impressive for being sup- SD akd urob1eiS of arti^ one that it is re- ^ ppor £5 perforaan^ of tinned to open, though without 

ported by a sense of artistic 5EJ2L ouSion?of^ ^SSt tained . and not sacrificed in pur- jp^fean P Mm« - orodured guaranteeing a secure future, 

identity strong enough to with- lefdSLo ( S SalnS suit of fee pseudo^raplex pain- rrai^ tSubied bofe bv a Nowhere in this country is 

stand all external bufferings. amumneed l&^nfonfeofCharles SSSSSd S^^feSSTlftK diSSSSd Sire a^by^JiU money being more worthily 

All too often dunng 1979 it Groves as musical director); but Gomez’s indisposition, was a jpent on opera: ENON (is it not 

seemed feat the Royal Opera success in a wide-ranging reper^ ^SmefeSI thfJom- drab - Northern-spirited affair, high time for a more attractive 

was completely lacking m tory — Janacek’s Mr. Broucek, 3id we?i n? The unsympathetically conducted by name?) is an exciting young 

artistic identity of any kind Shostakovich’s The Nose (a New Roger Norrington. In its first company. The chorus sings and 

except as fortuitously supplied 0 pera Company co-production nSinhaJh nSnhie rS! h«K Sadler's Wells visit, in April. acts;theleadingplayersparbci- 
by the line-up of international conducted by fee composer’s SSr D «5 L‘ U *S!S iJz UI * K eot exhibited its admirable pate; fee ensemble is ahve. Not 
conductors — Solti. Maazel. S0D ). and re<*nt performances X Tll J ft f Testfol R' 9 oleito and Monteverdi Return everything has succeeded (The 

Carlos Kleiber (whose Soteme 0 f Martinu’s Julietta and The SSiStfol melndTand • S2 of Ulysses alongside an Flying Dutchman in German 

was memorable). Karl Bohm Turn of the Screw (a gamble J5fc£S, 'JE' a g Idomeneo. praised elsewhere, was a terrible mistake); yet 

(whose Cosi was not), and * that paid off) — coupled wife a K ' that I found undersong and even from fee less successful 

several newcomers who proved radiant Manon and a dazzling For the Scots fee period was (by Norrington) over-inter- efforts one comes away feeling 

a good deal less than “ name " H-mdelian treat in Julius Caesar, noticeably less happy than in preted. The feeling was us- that this is venture very much 

properties — and haphazardly all added up to a winning streak, previous years. Something — it avoidable feat Kent Opera was on the right lines. 


Hammersmith Odeon 


Wings/Elvis Costello 

by ANTONY THORNCROFT 


They didn't turn up of course: 
they never do. As fee crowd 
patiently waited outside the 
Odeon at 7.30 on Saturday for 


tity: even RockpiJe. first on the McCartney, first knight of rock, 
bill, threw in Led Zeppelin was Paul McCartney, the 
singer Robert Plant to lift its people's choice. Like Dame Vera 
heavy metal assault on sixties during (he War Paul has stuck 
rock and roll. But as Paul with Britain throughout its 


m»^ 1 00 -E? McCartney must have realised crises and deserves his success 


billed to start half an hour 
earlier there was a confident 
buzz that at least George Harri- 
son and Ringo Star might join 
Paul McCartney on stage for the 


at the end what was really in selling more records than fee 
needed was a rerived Elvis whole of the rest of the human 
Presley to ensure the event ful- race combined. The strain shows 
filled expectations. a bit in his white but still baby 

. - - .ivrrTO Instead there was Elvis face, and forcing Wings into 

, ° £ -wv. ; i o * Vf ouj Costello, crammed between the black morning coats gives the 

earthers finally Snaeined that borin S RockpiJe and the bland initial impression of a gang of 

JS hTvp Wn Win § s - Costello is obviously fed undertakers. 

fJS^uTof TilrilrJ coi^e- “P ^ ^ ne h *™ d * nd was . H»* Jf* •«**» *<**« r un ‘ 

nwnr in Npw Ynrt Rnt show,n S off a new human image inspired by any genuine emotion 

nt tohe K 35 weJ1 as some new songs. Un- but they are beautifully per- 

noi to oe. fortunately the fresh material formed to almost record produo 

sounded bleak — new wave bash tion pitch and Wings are the 

in contrast to fee imaginative best musicians money can buy. 

rhythms and melodies he I particularly liked Laurence 

created in his anti-social period. Juber’s guitar. The inevitables 

Even so Costello, backed by the — “Fool on the Hill," “Maybe 

excellent Attractions, was the I’m Amazed," " Band on the 

only performer to suggest the Run ” were nicely done, as was 

exhilaration and intelligence of fee acoustic guitar solo on 

rock. His guitar style may be “ Yesterday.” If the new music 

perfunctory but he has the sounds niechanical there is the 

necessary distinctive voice and always intriguing Linda to 

songs like “Green Shin.” watch (yes. she still looks as 

“Watching the Detective" and relaxed as a metal girder), and 

“Girl Talk" (blasted out by although the jollity is a bit 

Rockpile an hour earlier) are juvenile Wings serves the 

as good and uplifting as any in people, and Paul McCartney was 

contemporary music. fee ideal choice to lead fee 

To top the bill, as he will charge of the British rock 
surely climax a Royal Command 
Performance one day as Sir Paul 


When Billy Connolly 
announced fee line-up of 
"surprise ” guests for fee mid- 
night jam the polite cheers for 
Pete Townshend, John Paul 
Jones, Ronnie Lane and the like 
acknowledged fee fact feat once 
again rock music had failed to 
live up to fee inflated role it has 
been afforded in national life in 
the seventies. It might be fun, 
but it is not going to change fee 
world. 

Sometimes even the fun wears 
a bit thin, especially when it is 
spread unevenly over four 
hours, plus. No one can com- 
plain that the punters paying £8 
to see fee stars perform for 
nothing were not getting quan- 


raralry to the aid 
suffering children. 


of fee 


Wigmore Hall 



Faure series by max loppert 

The Wigmore Hall Faure timbre, is one of those ignorant ccnce robbed ihe first-movement 
series, happily still in progress, misunctersicndings feat only coda of some of its extraordinary 
Is an important and timely act neglect ‘can foster.) The shock glow. 

of restitution to a composer of the work is that which makes .) quick response to nuances 
whose masterpieces, especially Faun- a ceaselessly unexpected of phrasing, nnd a wholly dis- 
those produced in old age. have composer: beneath the calm sur- tinctive ensemble tone were the 
seldom been granted feat status face powerful innovative forces special pleasures of this reading, 
simply because they are so sel- are at work. as they were of Mozart’s G major 

dom beard. Did anyone in ' Feurf is difficult to play: he Trio. K-!96, and of Dvorak's F 

requires emotional intensity cap- minor Trio. Op. 65. If Mr. 
able of being increased to high Roberts, a long-'idmired chamber 
levels, coupled to an absolute phrist. seemed to set fee tone 
purity and simplicity' of utter- of the Mozart, that may be 

once. The style eludes so nnny because the pin no dominates all 

powerful and boldly inspired a Payers feat this distinguished of its opening announcements. 

. wor ij as fee D minor Piano mrj only recently formed must But the playing of the Dvorak 
Trio Op 120* Wife fee music be encouraged to persevere with second movement, an Allegro 
still’ ringing in one’s ears it tbe .work. Their performance grarioso in which the strings at 

came admirably close to fulfill- first undertake the accompani- 
ins its contradictory demands, inert and the piano sings fee 
clospst in the th*rd movement, blilbe tune, was a beautiful 
Farlier. the 'cello phrases were example of chamber music- 
often a little too discreetly making at its most selfless nnd 
sounded fMlss Fleming's intona- most rewarding. Indeed, fee 
tion was also r.ot always imnee- whole recital was quite out of 
c*>ble). rv.d a generalised reti- Ihe ordinary- 


Saturday’s ' large audience for 
fee recital by Manoug Parildan. 
Amaryllis Fleming, and Bernard 
Roberts remain unmoved by so 
sensitive a performance of so 


i.'i* =•*./■.... .-A <& i'&L 

Left to right: Frederica von Stade as Penelope in the Glydneboume production of *11 
ENO’s ‘La travlata'; Linda Esther as Isolde in the WNO 

Wigmore Hall 

Camerata Lysy Gstaad 


m mm 

. U-tiXLJiiS 


reduction off ’ll ritorno d’Uliss* in partria'; Valerie Karterron zs Vie'etta and John Brecknock as Alfredo In 
Tristan and Isolde’; Jon Victors os Canio in Covoni Garden's ‘Psg laeci’ 


by PAUL DRIVER 


coherent musi- ingly disciplined manner of his ances of German Dances by 


Arranged . in an impressive the form, unused here, when ex- newly realised, — . - , . . . . , 

arc idl save the lower strines plotted by a genius of Vivaldi's cal language and as a vivid accompanists. His roughness bchubert, a string sonata by 

Tv Jr* sa5 .®. e lower strings atare illustrative means. and generous portamenti were Rossim and. most interestingly, 

standing, , concert master sponging to fee next genera- Yehudi Menuhin, whose perhaps most apt for the the Nottumo e allegro by 

Alberto Lysy, at, fee head, the W ben— due in large part International Music Academy is Autumn concerto, with its Alfredo Casella — a composer, 

young players of fee illustrious t0 own efforts — the baroque the parent body of the drunken peasants and all. But seldom played now, who was on 

Camerata Lysy Gstaad began style was to be brought to its Camerata, was soloist in tbe fee rapt slow movements — fee periphery of Stravinsky's 

feeir concert on Thursday with consummation, Vivaldi was able work. He played with a rough, miraculous single paragraphs, circle. His mournful rich har- 

an elegant and slight Sonata by to achieve a special success in passionate and romantic in- shimmering in fee Spring pare, monies and wild dance rhythms 

fee 17th centurySuanish com- The Four Seasons, fee item tensity that did not seem to fit glacial in the altogether remark- actually recalled Bartok; and 

poser Francisco Jo$£ de Castro, immediately following. This is fee essentially precise, spare able Winter concerto— did uot possibly this is why fee latter's 

Its conventional fast-slow-fast his triumphant deployment of eloquence of Vivaldi here, benefit from Menuhin’s rubato. Rumanian Dances, scheduled for 

structure could not have been sectional units, driving rhythms though The Four Seasons can The remainder of the pro- Thursday, were removed to fee 

better chosen to set off aperitif- and systematically graded tex- withstand it Neither did it gramme focussed on fee young ensemble’s second London 

like, the latent po ssib ilities of tures simultaneously as a accord with the almost frighten- virtuosi themselves, in perform- appearance the next night 


seems unlikely. 

s I The work surges without 
falter— as the French Faure 
i authority, Jean Michel Nertoux. 
has suggested, it can almost be 
comprehended as fee musical 
i equivalent of an oath Faure 
swore in a contemporaneous 
. j letter to his wife: " Au diable 
/ i la vieiUesse !” Remarks about 
i emotional austerity, quiet 
serenity, self-contained refine- 
ment of aim — fee familiar 
language in which it has all too 
often been intimated to fee 
larger musical public that 
Faiire’s late music is caviar to 
the general — shrivel and die in 
the face of the long-lined, sing- 
ing first movement fee 
lambently romantic ar.dantino 
(starting as a Faure melodic 
sans pardles), fee clenched 
energy of tbe third. (Its open- 
ing statement bears an uncanny 
close resemblance of Canio’s 
“Ridl, pagliaccio !" — uncanny 
because Faure loathed Italian 
verisrao In general and Paglincci 
in particular.) 

There is seething disconcert 
in? about the Trio, something 
that reeds repealed hearings for 
ful] appreciation; rone of the 
three movements, not even the 
more obviously dramatic third, 
gives introductory warning that 
it will close in such elation, tiiM 
fee route by which that close is 
reached will be at once so 
rigorous, so logical, and so 
stealthy. Those sauvely supple 
themes have no right to allow 
such far-reaching developmental 
contrasts; all our expectations 
set up by fee unassuming 
manner of commencement lose 
their way when the combina- 
tions and conjunctions of the 
three instruments begin to take 
on a tonal iridescence. (Tbe 
idea feat Faure wrote only 
“pure music," disdainful of 
considerations of instrumental 


RUGBY UfclON 


BY PETER ROBBINS 


SOCCER 


BY TREVOR BAfLEY 


Nottingham take go-ahead line Liverpool enter ’ 80 s in style 


I NEVER CEASE to be amazed 
at the energy and acumen shown 
by dubs large and small in the 
improvement of their facilities, 

A return visit to Nottingham 
after five years revealed a 
splendid new clubhouse, com- 
plete wife three stpiasb courts, 
which stares proudly at its 
predecessor, fee long. low 
building so familiar to Midlands 
rugby men. . 

That building is still in use. 
and serves as a reminder of 
harder but equally happy times 
and of bow the ethos of rugby 
has changed in fee last two 
decades. 

Most clubs face difficulties in 
improving their fixtures, but 
Nottingham’s list bears compari- 
so n wi th . any dub in the 
country.. 

Wasps, ' their opponents on 
Saturday, have always enjoyed 
a strong fixture list and are one 
of the most popular and happy 
clubs In fee country. They are 
having a fairly lean time this 
season, and were rather for- 
tunate to draw 10 points each. 

Their An Black. Mark Taylor, 
scored a fine try under the posts 
on the stroke of time for Yarrow 
to convert. Until then, fee team 
had looked indecisive and the 
players lacked confidence in 
themselves and in. each other. 

Good facilities do not of them- 


selves mean good players, and 
both sides have taken positive 
steps for the future. Wasps have 
invested a lot of money in meir 
pitches, including a floodlit 
trai ning pitch which local clubs 
can use. They also meet local 
junior dubs tn discuss the Prob- 
lems . of rogby. Th JS public 
relations is done not on the 
hard sell basis, bat more to 
foster rugby in the Sudbury 
area. 

Two threats to rugby have 
been the decline of tbe g ame is 
the comprehensive school system 
and the liberalisation of fee 
physical education syllabus. 

Tradition 

Nottingham has a strong 
tradition in rugby in its 
gra mmar schools, but now some 
have difficulty in raising a 
second- team. In common wife 
othera. the Nottingham dub saw 
the problem and decided four 
years ago to form an under-19 
team. 

It now has a national fixture 
list and three or four of fee 
original team are in fee first 
team squad. 

More importantly, this feed 
has strengthened fee second 
team, and fa giving the young 
players necessary experience. 

The club also runs mini rugby 
from eight to 12 years of age 
and 15-a-side teams at under 13. 


15 and 17. There can be as many 
as 200 boys playing or training 
on a Sunday morning. That is 
good for ihe game, end respon- 
sible socially. 

It is reminiscent of the 
French system, and recognises 
that clubs will have to assume 
greater responsibilities for tbe 
young. 

Such endeavours invariably 
stretch fee administration, and 
Nottingham admit feat they 
took on a lot all at once. 3fcey 
have coped extremely well, and 
demonstrate the organisation of 
a good first-class club. 

They also play a style of 
rugby which pleases most people 
most of the time. They are glad 
to have the co-operation of local 
clubs in supplying players. It 
was interesting to .note that 
Hunt, tbp scrum half on loan 
from Southwell, was the steady- 
ing influence on Saturday. 

The loan could become perma- 
nent, but he may have something 
to say about the lack of control 
at the line-out. 

The rugby can b» pxnanslve. 
using Tomanv from full back to 
release Preeee. their excellent 
left wing. Having said that, 
though, fee central defence 
needs tightening, and all fee 
backs need to learn the art of 
turning in fee tackle to retain 
and then make fee ball avail- 
able. 


LIVERPOOL WERE the side of 
fee 70s. In this period, they 
were champions of the First 
Division, fee most dem'nding 
Le'-guc in liie world four times 
and runners-up ihree times; won 
the Europe ■ n Cap twice; cap- 
tured the F:\ Cup once and 
were runnow-u? twice; and won 
fee UEFA Cup. 

The one trophy which has 
eluded them is the Football 
League Cup, but they stand, a 
splendid chance of rectifying 
this omission ip 1980. 

In their last match of fee 70s. 
at fee Hawthorns. Liverpool 
beat West Bromwich Albion by 
two goals to nil with an ease 
which indicated why they are 
top of the First Division. 

It is difficult not to see them, 
in this form, carrying off the 
title for the twelfth time. 
Although Manchester United 
are making a determ med effort 
to prevent it, they have never 
suggested the same invincibility. 

Albion's biggest crowd of the 
season saw them outclassed by 
a fine exhibition from a beauti- 
fully balanced side. 

No one appreciated the calm 
efficiency of this Liverpool per- 
formance more than fee Albion 
manager, Ron Atkinson, who. 
after the game, did not blame 
his own players For the defeat, 
but paid tribute to the 
opposition. 


If one had to choose fee best 
11 from two teams, it would he 
difficult to include many from 
the Midlands, because they were 
so comprehensively outclassed. 

A possible exception might 
hove been at right back, where 
Batson gave a dazzling display 
in defence and attack, but this 
does not mean that his opposite 
number, Neal, had a bad game 
—quite the reverse. 

Although Albion showed 
plenty of enthusiasm and some 
pleasing touches, they seldom 
troubled a finely organised 
Liverpool defence. 

In contrast, it came as no 
surprise when fee vsitors took 
fee lead through Dalglish, who 
did a brilliant sleight of loot 
which deceived two defenders 
before he delicately slipped the 
ball through a defensive wall 
to the fast-moving McDermott, 
and Johnson was on hand to 
push fee bill into thc net. 

Shortly afterwards. Dalglish, 
who possesses exceptional skill 
and vision, conjured up another 
goal for Johnson to execute. 

The home team applied more 
pressure after the interval, but, 
apart from a fine header from 
Deehan. made little impression 
on an opposing back four, in 
which Thompson and fee 
deceptively languid Hansen 
were especially impressive. 


The present Liverpool team 
appears to be less machine-like 
than many of its predecessors, 
when one frequently came away 
admiring their effort, efficiency, 
discipline and ability, but was 
sometimes rather bored by the 
end result. Now they have 
increased their inventiveness 
without sacrificing any of those 
four essentia] virtues. 

They use what might be best 
described as a fluid four-four- 
two with Dalglish and Johnson, 
their two lead forwards attack- 
ing on a wide front, thus leav- 
ing space for Kennedy on the 
left and Souness, McDermott, 
and Case on the right flank to 
come through fee middle or 
down either wing. 

In addition, all feeir rear- 
guard are goal-conscious. They 
play sweet professional football, 
and are without au obvious 
weakness. 

Ad other reason for their 
success is that week after v/eek 
they field the same side and 
have suffered fewer injuries 
over the years than any of their 
opponents. This is largely due 
to footballing ability and 
accurate distribution which 
avoids that “50-50” ball which 
causes so much trouble. Th»y 
should continue to be the lead- 
ing club during the next 
decade. 


APPOINTMENTS 

NatWest ernes four 
regional directors 

NATIONAL WESTMINSTER manager with responsibility for 
BANK has made these appoint- fee company's reorganised 
meats to regional Boards wife internal auditing unit and for 
effect from January 1. Mr. special tasks. 


Morris A b bolt, ch airman and 
chief . esecuuve. Hogg Robinson 
Group, and Mr. Barr, Reed, 
chairman and chief executive, 
Austin Reed Group, to City and 
West End Board; Mr. Bill 
He wilt, formerly a NatWest 
main Board director and general 
manager cf financial control 
division (outer London Board); 
and Mr. Peter Williams, denmy 
chairman. Wedgwood ( West 
Midlands and Wales Board). 

Prince '.Zichaci or Kr&l is the 
new president of the ROYAL 
AUTOMOBILE CLUB. He suc- 


Fr-.-ra January 2 tbe consumer 
affairs division and the consumer 
credit divteirn of fee OFFICE 
c.'F FAIR TRADING will merge 
f m llK- crinsuraijr affairs 
divisor n. Miss Joyce Blow, at 
.v<e“t dire.; <v of consumer 
affairs, ■.•ill fcrart the combined 
division nnd assume responsi- 
bility for all credit matters 
including liver sing. 

*■ 

Because of the significance of 
fixed wing air transport in fee 
Sritish and Commonwealth 


Sin Group, it has been decided feat 

of Burma who was Piesident for ci- Mictinim- 


36 years. A keen motorist and 
rally driver — he has competed in 


ihe group chairman. Sir Nicholas 
Cayzcr, will become chairman of 
AIR UK from January 1. Mr. 


Anthony a?*«C who VraldM 


— Prince Michael is fee fifth 
president of fee RAC in fee 
organisation's 82-year history. 

★ 

Mr. Trevor HffrrticU has been 
appointed manager — London 
brokered aviation accouDt, 
AMERICAN INTERNATIONAL 
UNDERWRITERS (LONDON). 

* 

Mr. E. O. Walklin has been 
re-elected chairman and Mr. B. 
Coleman deputy chairman, of fee 
19S0 committee of LLOYD'S 
AVIATION UNDERWRITERS' 
ASSOCIATION 

* 

Mr. Edwin Weibcl, vice-chair- 
man of Consolidated Aluminum 
Corporation, St. Louis, will 
return on February 1 to the 
Zurich headquarters of fee 
Darem company, SWISS ALU- 
! MINIUM, as a deputy general 


over the formative period, will 
he deputy' chairman. 

*■ 

Mr. Charles Cooper has retired 
as chairman of COOPER INDUS- 
TRIES on December 31, but 
remains a director. Mr. John 
C. Cooper has been appointed 
chairman from January 1- 

Mr. Peter A. HeUicringlon lias 
been appointed an additional 
nnn-escijutive director of G. H. 
DOWNING AND CO. 

Mr. Sandy Mafeleson has been 
appointed director, UK market- 
ing operations, BL CARS. 

* 

Mr. Michael Walker has joined 
HARRISON COWLEY ADVER- 
TISING in Manchester as jofnt 
managing director from Foote 
Gone and Bcldin.?, where he was 
senior account planner. 


23NT3ACTS 


Plessey monitors 
for nuclear power 


PLESSEY CONTROLS has 
been awarded a contract worth 
£250,000 to manufacture eight 
mobile BCD trolleys for the 
AGR nuclear power stations at 
Hinkley Point, Dungen ess. 
Hartlepool and Heysham. Six- 
teen trolleys have already been 
supnlied. by Plessey for these 
stations. Thc equipment will 
monitor the reactor coolant gas 
to detect any unusual activity 
which may indicate a failed fuel 
element 

* 

SETPOINT has won a 
£165,000 contract to supply a 
ladle additions weighing system 
for fee BOS Plant of the British 
Steel Corporation's RavenscraiR 
Wnrks, Motherwell. The Hunt* 
leiffh Group company is supply- 
ing weighing mechanics, load cells 


and associated fourih generation 
microprocessor-based equipment 
for a total of 24 storage and 
weigh hoppers. When completed 
it will enable operators to main- 
tain precise control of the addi- 
tion of a range of ferro alloys 
to molten metal la the ladle. The 
order was placed by Dr. 
Kucttncr GmbH and Co. KG of 
Essen, West Germany, who are 
the engineer and contractors to 
BSC for this entire alloy hand- 
ling system. 

* 

Fifty PortaBojie portable 
anaesthesia machi nes h ave been 
ordered from THE MEDt- 
SHIELD CORPORATION (a 
BOC company) as part of a 
Netherlands Government aid 
package to Vietnam. The orders 
Is worth about £25,000, 5 
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MOTORS 


A 



With demand falling, the switch to small cars is 
creating special problems 


THE MOTOR industry enters 
1980 depressed and not a little 
confused. The old criteria the 
companies have used for their 
forecasts may no longer be valid 
in the current situation of un- 
certainty about oil supplies and 
prices and about the reaction of 
governments and customers to 
them. 

The depression arises from 
the near certainty that most 
major vehicle markets will de- 
cline in 1980. The question is: 
by how much? 

The extreme examples oF the 
current confusion are the U.S.. 
the world's largest vehicle mar- 
ket. and West Germany, Western 
Europe's biggest individual 
market. 

Both are going through what 
one industry executive des- 
cribes as “a state of hysteria.*’ 
Car buyers have reacted sharply 
to last summer's hiccup in oil 
supplies. Many have either post- 
poned purchases of new cars or 
switched to smaller, more 
economic vehicles. In both 
countries this has been made 
possible because of previous 
high demand which has left rela- 
tively few people needing to 
replace cars as a matter of 
necessity. 

The U.S. industry enters 1980 
with 125,000 workers laid off 
after sales ptumetted in the 
second half-year. Accord Sig to 
General Motors' estimates, this 
will leave car sales for the full 
year down by 6 per cent from 
1978's 11 -28m while the drop for 
trucks is much worse — 15.5 per 
cent from the 4.14m of 1979. 

The Americans are gritting 
their teeth and saying that 
things will not be as bad as the 
1974 collapse when car sales 
slumped 23 per cent — or 2.6m 
to 8.85m — and layoffs totalled 
225,000. 

The U.S. producers have been 
unable to cope with tbe demand 
for smaller cars and importers 
have benefited to the extent of 


2 per cent in Europe and it 
has taken steps to adjust by 
switching about 50.000 of its 
annual car capacity at the 
Cologne plant from the big 
Granadas to the small Fiesta. 
That “ lost " 2 per cent is 
expected to move to the smallest 
cars. 

Elsewhere in Europe, Peugeot 
has extended the Christmas-New 
Year holiday to pave the way 
for the downturn to come. And 
Volvo has said it will cut car 
production by 15.000 to around 
305.000 — once again it will be 
the big cars which will be 
affected. 

Volkswagen chairman Herr 
Toni SchmQcker. secure in the 
knowledge that VW can con- 
tinue at full output because of 
its range of popular smaller 
cars, has predicted that the West 
German market might drop by 
10 per cent in 1980. But. he 
insists, that would only be 
“ normalisation ” of a market 
where demand has been exces- 
sively high and “overheated." 
It should have levelled off two 
years ago. 

Both France and the UK ex- 
perienced bumper years for car 
sales in 1979. The UK is ex- 
pected to react quite strongly to 
the recessionary atmosphere in 
in 1980 and the UK Society' of 
Motory Manufacturers and 
Traders' official forecast is that 
registrations, which will be over 
1.7m for 1979, will fall to around 
1.5m in 1980. 

However, some 1 1 analysts, in- 
cluding those within the London- 
based Economic Models consul- 
tancy group, reckon that the 
French market might well buck 
the general downward trend in 
1980. 

The Japanese industry cannot 
escape the expected world fail 
in demand in 1980. But, with 
total vehicle production at 
around 10m in 1979, the Japa- 
nese were running out of capa- 



.taking a record 22 per cent of city. .During 1980. they will ljje 


Hope and realism 

THE FOUR words I shall keep by me in the 1980s are hope, 
realism, involvement and choice. The start of a new decade 
is always a time for hope. It must also be a time for realism. 
No one can pretend that 1980 will be an easy year. The short- 
term economic forecasts are bleak. But if we look beyond the 
Catherine storm clouds of recession it is perfectly possible to 
discern brighter horizons which offer a more prosperous future 
for us all. 

The 1930s will be a decade of rapid technological advance. 
There will be many new opportunities for trade and industry. 
Whether or not we grasp them is up to us. The choice is ours. 

With the fall away in world trade. Industrial nations are 
having to compete even more fiercely to hold, let alone to 
increase, their shares of world markets. Britain is no excep- 
tion. We race many hurdles, not least our failure to stamp 
out inflation and to moderate pay increases to the level at 
which they are matched by increases in' productivity. Excessive 
pay settlements have been the major factor- in more than 
doubling our annual rate of inflation over the past 12 months. 
Since tbe end of 1976 UK unit labour costs have gone up over 
40 per cent more than those of our main overseas competitor 
countries. Yet, a recent survey showed that half the people 
questioned believed inflation was not a problem so long as 
their incomes kept up with the cost of living. How terrible 
that so many people still do not understand what damage 
rampant inflation does to all parts of our society. 

That same survey also showed that the majority of 
employees are still looking for wage increases ranging from 
15 to 25 per cent or more. Settlements across the board at 
this level make no sense in our present economic circum- 


for Britain’s managers 


stances. If they continue at the level we have seen in the last 
two years we shall have little chance of reversing the remors- 
less decline uf British business. Again the choice is ours. 

How do we ensure that everyone understands this choice? 
Managements must do Far more to explain to their employees 
face to face the true position of their companies, departments, 
plants and units. Attitudes can be changed and realistic pay 
seiicroenis achieved when the facts are put over simply, clearly 
and courageously. No sensible employee wants to push their 
employer into bankruptcy or to push fellow workers out of 
a job. 

We need a far more open style of management I believe 
there will be a considerable growth in the 1980s in the demand 
from employees for information about the businesses for 
which they work and in the number of employees who want 
to own shares and to participate in profit-sharing schemes. 
Managers must do everything they can to encourage this kind 
of involvement by being much more forthcoming about the 
prospects and the financial position both at company and plant 
level. That is the way to build up a sense of genuine involve- 
ment and io make employees feci — as they do in .so many 
other countries— that their well-being really is dependent on 
the success of the firm for which they work. 

We must invest in the advanced technologies and processes 
which will allow us to produce the products that the world will 
want in the 1980s. We must harness the silicon chip and 
develop micro-processors and things like fibre optics and genetic 
engineering to help us produce the high-value, sophisticated 
products and techniques that will be the market leaders. There 
can be no benefit for trade unions in resisting the introduction 
of new technologies for fear that jobs will be lost. If we in 
Britain do not adopt these new technologies, other countries 
will. The inevitable consequence of that approach would be 
to turn Britain into the industrial museum of the western 
world. The trade unions must be brought to understand that 
investment in new technologies will create new. if different, 
jobs. But managers equally must not undere&iraate tbe human 
problems arising from technological changes. We must 
remember that what really matters is the welfare of human 
beings. . . 

We shall not get the new investment we so badly need 
if the profit available from business is continually cut by 
demands for higher pay without increased production. A com- 
parison of the income from production of goods and services 
in the United Kingdom shows that whereas in 1968 78 per cent 
‘went to pay wages and nearly 12 per cent went to trading 
profits, by 1978 S4 per cent was going to wages and only 5j per 
cent to profits. It is this 5} per cent from which we have to find 
much of the money to fund investment in new businesses and 
in new plant and equipment. 

It is important, too. that investors should see a real return 
on the savings tbey put into businesses. The real rate of return 
on capital of industrial and commercial companies (excluding - 
North Sea activities) has fallen to below 3 per cent in 1979 
and is likely to be below 2 per cent in 1980. This rate of return 
is well below a third of what it was ten years ago and will be 
the lowest ever recorded. It has to go up, for without a pros- 
perous business sector we will be unable to create the sort 
of humane, caring society we all want to see. 

JOHN METHVEN 

Director General of the Confederation of British Industry 



Western steelmakers are adjusting to lower 
demand and new competition 


THE ESTABLISHED- steel- 
makers of the western world 
will find themselves ' hard- 
pressed in 1580 to hold their 


recently. In 1980 it expects a 
reasonably strong demand for 
Us products on the home mar- 
ker. But the Japanese ; are 


levels of production. A surplus unlikely to strike oar with a 
of steel already exists among heavy new steel exporting pro- 
the 29 member nations of the gramme. 


International Iron and Steel 
Institute which represents 
almost all world steel making 
outside the Communist nations, 
the Communist nations. And 
western demand is not expected 
lo improve next year. 


A sign of the difficult times In 
America has been the recent 
decision by UJS. Steel (the 
world’s second biggest pro- 
ducer) to cut 13.000 Jobs at 16 
plants arid to threaten . a. new 
battery of anti-dumping suits 


Rapid increases in oil prices against steel imports into, the 
have wrought havoc with capital U.S. The U.S. steel industry is 
projects of tbe steel-intensive expecting profits to be eroded 


the market, representing 2.3m 
cars. Some 70 per cent of the 
imports were Japanese so there 
is rising pressure for the 
Japanese to set up plants in the 
States. Nothing along ' these 
lines is likely to happen until 
1981. 

The depression in the U.S. 
industry is deepened by the 
problems the companies face *in 
financing investment pro- 
grammes forced on them by tbe 
Government legislation on fuel 
economy, safety and pollution 
control. 

As usual the professional optf- 
■mists at General Motors, who 
believe that America can talk 
■itself into recession if care is 
not taken, are spreading some 
cbeer. Mr. Thomas Murphy, 
Gars chairman, has publicly esti- 
mated that U.S. sales in 1980 will 
remain at around the 1979 level, 
10.6m cars and 3.5ra trucks. Mr. 
Philip Caldwell. Ford’s presi- 
dent. is much less optimistic, giv- 
ing a car sales forecast of 9.54m 
and saying commercial vehicle 
sales will be “well down.” 

Both GM and Ford have also 
been feeling the pinch in 
Europe. Gifs Opel subsidiary 
in West Germany has already 
been on short-time working as 
has a Ford plant there. 

• Tbey have both been victims 
of tho sudden drop in demand 
for cars with larger engines. 
Ford estimates that, when the 
position stabilises, demand for 
large cars will be down about 


pushing ahead with plans to deal 
with this. Toyota. Honda and 
Isuzu have all announced expan- 
sion projects. 

The global outlook for com- 
mercial vehicle manufacturers 
is as gloomy as that for car 
makers although demand for 
these vehicles is linked more 
closely to the growth, or lack 
of it. in individual economies 
rather that to the vagaries of 
fashion. 

Japanese production of com- 
mercials will almost certainly 
decline In 1980. The drop in 
sales in the U.S. has been so 
severe that Ford will - not- 
publicly predict how long it 
might continue and the group 
is making no forecast for. the 
time being about 1980. 

As for Western Europe, the 
Paris-based Euro finance fore- 
casters suggest that production 
of trucks over 3-5 tonnes gross 
weight will slip from around 
500.000 in 1979 to 475,000 in 
1980. 

Euro finance maintains ;_this 
"softness” in the. world markets 
will stimulate the restructuring 
of tbe European truck industry 
which is bound to come. 

Certainly 1980 is bound to be 
a testing time all round for the 
motor industry, particularly for 
the weaker companies. And as 
M. Jean Farayre. chief executive 
of PSA Peugeot, said recently: 

“ This industry is pitiless to the 

Wficlfc " 

BY KENNETH GOODING 


the best world standards 
Britain is going to be squeezed 
out of many basic textile and 
clothing processes. 

In I960 as in 1979, however, 
some sectors of the industry 
are again certain to be showing 
that whatever the trend it is 


possible to make a good return 
from textile activities. Increas- 
ingly they are likely to be those 
companies with a strong spread 
of International interests, with 
a specialised product or with an 
extremely efficient cost base. 

BY RHYS DAVID 


type during the last IS months. 
The downward world trade cycle 
and fluctuations in exchange 
rates have also damaged The 
prospects for steel sales. 

Mr. Lenhard J. Holschuh, sec- 
retary general of the IICI, 
expects western world steel con- 
sumption in 1980 to fall by 
almost 1 per cent to a lave I of 
480a tonnes. Meanwhile total 
world steel consumption is ex- 
pected to rise by about 1 per 
cent towards 760m tonnes. 

Within those global estimates 
the industrialised western world 
nations are expected to consume 
Sm tonnes of steel less in 1980 
than in 1979. That will rep- 
resent a 2 per cent decline to 
a level of 383m tonnes. How- 
ever. the actual fall in steel 
demand among -the western 
industrialised ' nations could 
easily be steeper than that, as 
Mr. Holschuh warned recently. 
He believes their 1980 consump- 
tion of steel could be as low as 
375m tonnes. 

The newer steelmaking 
nations including Venezuela. 
Brazil, Mexico. India and 
South Korea arifeexpanding pro- 
duction and can in some cases 
reasonably expect production 
increases of more than 10 per 
cent next year. They have new 
plant. ready sources of good ore. 
and cheap energy in the form 
of coal and gas. Technolog}- is 
also coming to their aid. Per- 
haps the fa-test growing move- 
ment in world steelmaking today 
is the use of directly-reduced 
iron ore (DR) as a feedstock 
for electric arc furnaces. Cheap 


veloping world is expected to 
increase rapidly. 

World consumption of paper ore and natural gas sources pro- tion “and* the TorporatFon^not 
ranges from 274 kg per capita vide all that is needed for 


wmE 


*1 




dominant means of permanent 
long term storage of informa- 
tion. Despite Initial fears, paper 
has flourished in the face of 
competition from radio and TV. 

The optimists argue that it will 
survive the competition. How- 
ever both in terms of packaging _ __ _ w. 

and information storage there necessary to achieve the funda- has beeViargely*badt**in* profit 
are indications that the structure mental requirements for 
of the world paper market literacy, communications and as 
will undergo some fundamental a basis to serve industrialisa- 
changes over the next decade. t j 0n j t j s ao t often realised 


in the first quarter of 1980 as 
the domestic economy slows. 

European steelmakers face a 
slowdown in demand in 1980 as 
well. The European industry 
as a whole must be regarded as 
still in crisis — although some 
Continental companies are mak- 
ing profits. There is general 
agreement that the Davignon 
plan to protect the European 
steelmakers against price- 
cutting. over-production, and 
excessive imports will continue 
to be needed throughout 1980. 

The new British Steel Cor- 
poration strategy for cutting out 
more than 6m tonnes of steel- 
making capacity with the loss 
of 53,000 jobs is designed to be 
accomplished by August 1980 
in order to give the corpora- 
tion a fighting chance of getting 
into profit some time in 1981. 
The chances of that time-table 
being achieved arc not good, 
given the political and social 
consequences of the programme. 
But British Steel is convinced 
that its new programme is 
essential if the corporation is 
to make good use of iis modern 
integrated iron- and steel- 
making equipment. 

British steel production by 
both the public and the private 
sectors- in the financial year 
1979-1980 is expected to be just 
under 21m tonnes with British 
Steel contributing between 17m 
and 18m tonnes. In 1978-79 total 
production was 20.9m liquid 
tonnes. 

But in 19S0-81 the new British 
Steel rationalisation programme 
will start io affect tolal produc- 


in the U.S. to 2.J kg per capita efficient DR operations, 
in India. It has been suggested The Japanese industrv which 
that a minimum consumption cut back so drastically to cope 
level of 30 kg per head is with the slump of the mid-1970s 


expected to make more than 
15m-16m tonnes in that year. 
Private-sector output will con- 
tinue at approximately the same 
level of 3.5m tonnes a year. 

BY ROY HODSON 


Profits are improving in Europe, but U.S. 
competition is a threat 


Already one or two European that this level was only reached 

in the UK around the year 1900. 
The Food and Agricultural 
Organisation of the United 
Nations tFAO) has forecast a 


countries, for example, have said 
that they are going to stop 
producing telephone directories. 
While the European and 
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North American paper indus- 29 per cent increase in world 



Without big improvements in productivity the 
squeeze on the UK will continue 


A FAIR MEASURE of appre- 
hension fills Britain's textile and 
clothing industries as they con- 
template the New Year. Christ- 
mas, normally one of the 
industry's top selling periods 
has been relatively poor, and 
has come on top of a period of 
generally weak trading stretch- 
ing back to the summer. The 
shops, as a result, enter 1980 
well-stocked with goods and un- 
less clothing and other textile 
products move off the shelves in 
the January sales, spring 
trading could be affected. 

Mills are at present reporting 
reasonably good orders for the 
spring but over recent years it 
has increasingly become the 
level of repeat business which 
determines bow successful 
seasons are. If spring demand 
conies through strong and early, 
retailers can go back to their 
UK suppliers with follow-up 
business. If the consumer re- 
sponse is slow— as most agree 
it is likely to be this year— the 
tendency is to meet any late 
surges with increased supplies 
from importers who are very 
often able to react much more 
quickly than UK suppliers to 
sudden demands. 

The reason for expecting only 
a modest spring as far as tex- 
tile sales are concerned is the 
continuing drift towards reces- 
sion worldwide with the pace 


strong competition in the major 
markets— such as the EEC and 
the US. 

The prognosis therefore for 
1980 is almost certainly a 
further contraction of the UK 
textile and clothing industries 
which have already shed around 

150.000 jobs since 1973, the peak 
post-war year. Since that date 
fibre production has fallen from 
730.00(1 tonnes to around 

600.000 tonnes in 1979, woven 
cotton and man-made fibre pro- 
duction has declined from 956m 
tinea metres to around 840m 
square metres and deliveries of 
woollen and worsted fabrics are 
down from 182m square metres 
to an estimated 140ra square 
metres. 

The progress of imports will 
determine to a large extent 
whether or not this erosion is 
speeded up in 1980. Under the 
GATT Multi Fibre Arrange- 
ment imports from low-cost 
countries into the EEC are 
allowed to grow at a guaranteed 
6 per cent per annum, and in 
practice somewhat higher. U.S. 
imports, particularly into the 


FOR THE WORLD'S pulp and 
paper industry 1979 will be 
remembered, generally, as a 
good year. Certainly not the 
best, but a big improvement on 
1978, which in turn was a big 
improvement on 1977. 

Production in the Scan- 
dinavian countries is up by 
12-15 per cent, in the U.S. by 
2 per cent or so, and even in 
the UK, where imports are 
taking dose to half the total 
market, home production has 
risen. 

Pulp prices, which reached a 
low point of around $330 per 
ton a couple of years ago, have 
been steadily increasing and 
have broken through the $500 
per ton mark. The benefit has 
been tempered by the continued 
decline of the dollaT but the 
profitability of both the Scan- 
dinavian and North American 
producers has been on the 
mend. • 

The profits of International 
Paper, the world's largest paper 
producer, have risen sharply in 
1979 and the Swedish pulp and 
paper Industry should come 
close to making pre-tax profits 
of SKr 2bn this year after 
making heavy losses in the 
previous couple of years. 

In Britain the recovery in the 
world paper industry has been 
masked by the continuing 
decline in the competitiveness 
of the domestic industry. Over- 
all demand grew by around 5 
per cent much the same as the 
previous year — but the majority 
of the increased demand was 
met by imports, which rose by 
9 per ‘cent 

As for 1980, the UK paper 
industry is not very optimistic. 
At best overall demand is 
likely to be unchanged and 
there could easily be a slight 
decline. However, with the dis- 


than expected, tbe European 
paper producers fear that U.S. 
producers will switch their 
attention to the European 
market 

Similarly tbe Canadian pulp 
and paper industry is expanding 
its capacity at a faster rate than 
previously — 2.1 per cent per 
annum over the next three years. 
Prior -to the 1970s the bulk of 
the North American expansion 
tended to be in new pulp capa- 
city. This resulted in periods 
of overcapacity and falling pulp 
prices but the capital costs are 
now so large (an integrated pulp 
and paper mill costs in >the 
region of $350m-$400m.) that it 
is over four years since a new 
greenfield pulp mill was 
announced in North America. 

Instead tbe North Americans 
have been investing in down- 
stream capacity. At the moment 
American competition has 
tended to be confined to the 
newsprint and kraft liner mar- 


tries are facing competition 
from paper substitutes and a 
sharp slowdown in their long- 
term growth paths (by com- 
parison with the 19G0s) the con- 
sumption of paper in the de- 


per capita consumption between 
1975 and 1990. It expects the 
bulk of this increase to be pro- 
duced by the developed 
countries. 

BY WILLIAM HALL 


The recession at home continues and export 
business is looking less buoyant 



U.S. car and aerospace companies bring a much- 
needed boost to business 


THE DEMAND cycle for 
machine tools has tended to 
parallel closely that for capital 
goods generally, and for this 
reason it has often been seen 
as an indicator of capital spend- 
ing. As the world economy 
seems set for a slowdown in the 
rate of growth, the investment 


pattern of manufacturing indus 
kets. ' But as the new ' capacity try. and therefore demand for 
comes on stream, North machine tools, will be affected. 


American competition could in- 
crease in other areas of the 
paper market 

While the growth of North 
American capacity poses a long 
term threat to the paper indus- 
tries of the EEC, especially after 
the Tokyo Round tariff reduc- 


One important factor, which 
is distorting the current de- 
mand for machine tools is the 
requirement of the motor and 
allied industries for new tool- 
ing and equipment to produce 
vehicles with increased fuel 
In the U.S., these 


rates combined with tbe 
expected recession in corporate 
profits are likely to depress 
investment at a time when 
demand for consumer and 
industrial goods will be less 
buoyant. The recession is likely 
to be particularly marked in 
Europe, with the UK faring 
badly. 

The forecast for the British 
machine tool industry is for a 
steep decline in home orders in 
the second half of 1980 on the 
comparable period in J979. 
Export orders may hold up bet- 
ter. as some companies manage 
to fill up their orders books in 
the U.Sm but the most likelv 
scenario is that they will find 


THE UK building and civil 
engineering industry is prepar- 
ing itself for yet another diffi- 
cult year. This time, however, 
the prospects look unusually 
bleak for an industrv- by now- 
well used to working in less 
than -buoyant conditions. For 
not only is its domestic work- 
load set to decline still further 
but the prospects for winning 
contracts in what for many com- 
panies have become essential 
overseas markets have also 
taken a turn for the worse. 

At home, the construction 
industry will this year have 
seen the value of its total out- 
put fall by around 3 per cent 
when expressed in constant 
(1975) prices. The fall signi- 
fies a return to the pattern uf 
continuing decline which 
started in 1974 and which was 
briefly broken in 1978. 
primarily because of an upsurge 
in repairs and maintenance 
work. 

Tbe 3 per cent decline this 
year would itself have been 
nearer 7 per cent but for the 
continuing strength of the 
repairs and maintenance 
sector. 

For J9S0. the chances of a 
recovery appear non-existent. 
With further public expendi- 


imniemented the requirements have led to a big competition from other Euro- tur ? cuts in the pipeline, hitting !. k , n 
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specifically offices, although 
orders from public bodies like 
the Central Electricity Generat- 
ing Board and the National 
Coal Board are expected to 
hold up quite well. . 

But the performance of 
many of the UK's largest con- 
tractors is more than ever 
likely to be determined by their 
successes overseas. For some 
civil engineering groups, over- 
seas work has grown to account 
for well over half of turnover, 
but they now confront serious 
difficulties in maintaining 
foreign output. 

In the year ending, .March 

1979. British contractors carried 
out overseas work worth 
£1.66bn. an increase of £80m on 
the previous I'J months. But, 
for mure significantly, the value 
of new contracts fell by around 
£350m to £1.29bn. the first time 
they had dropped back since 
1971. 

There is no evidence that this 
trend halted later in 1979 or 
that it will not continue into 

1980. The lower level of new 
orders reflects in part the 
strong growth’ of competition 
and protectionism and the poli- 
tical unrest which has become 
prevalent in some of the con- 
struction world’s traditional 


tions are 

Scandinavian producers have 
most to lose. 

The Scandinavians have be- 
come high cost producers and 

in terms of output they are 

probably fully exploiting their tion levels 
forest resources. Sweden has through, 
less than 1 per cent of the 
world’s forest resources but 
accounted for around a quarter 
of world pulp exports last year. 

Over the past 15 years tbe 
Swedish mills have more than 
doubled their capacity but the 


backlog of orders for machine 
tools because the domestic in- 
dustry has been unable to meet 
demand. The industry itself 
has been investing on a large 
scale and the effect on produc- 
is now coming 


peso manufacturers difficult to 
fight off. A recent forecast by 
the Henley Centre predicted a 
fall of 20 per cent in total orders 
to UK manufacturers next year. 

Machine tool manufacturers in 
Germany, France and Italy will 
find themselves better protected 


major constructional works such 
as roads, together with fore- 
casts of a downturn in private 
investment, growth in domestic 
construction business looks 
impossible. 

The industry's own economic 
development committees are 


The U.S. motor and aerospace b ? the greater resilience of the . ^^jng .that the value of 


apearancq of the 1979 consumer seope I for ®*PaflSi°n is The struture of the Italian 

boom, tiie rapid rise in imports and they are eoncentrat- 32 ^5x2? industry, consisting of many 
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industries are expected to pro- 
vide substantial demand in 1980 
for both domestic and overseas 
machine tool builders. The sort 
of machine tools which are 
being bought are often highly 


manfacturing base on those 
countries. The German industry 
did particularliy well during 
1979. but recognises this is 
unlikely to be repeated in 1980. 
Italy also has bad a good year. 
The 


should start to tail off. 

For the world paper industry 
generally, the outlook for 19S0 
is clouded by the impending 
recession in most major 
ecoonmies. The key question 


new work in this country will 
fall by 5 per cent in 19S0. a 

drop which will be slightly off- 
set by continuing growth in 
the repairs sector. Another 
2 per cent decline in new work 
is expected In 1981. 

The major black spots in 
1980 are likely to be private 


The Middle East has recently 
been providing UK contractors 
with 2 S much as half of all the 
new orders won overseas but 
the_ completion of many of the 
major infrastructure projects is 
bringing io an end a huge 
volume of unrepeatable work. 
The ' banning of the Scufh 
Koreans from all construction 
work in Saudi Arabia could, 
however, encourage those con- 
tractors who have until now- 
been reluctant to tackle a com- 
plex and highly competitive 
marker. 

Civil engineers are now look- 


ing on expanding downstream equipment .... S man comnanies wnien nave .» «. — 

into the paper markets. Other gently high value A similar ““ ake the and public sector housing and f ' urther to places like 

producers seem likely to follow, WPe °* requirement is sought . - advanced technolocv olher puVUc sector work. New- South America for new con- 

by the motor industry m gj*™" “flSSbe ^SoSSh to h0usias output next year could tracts, but it seems unlikely that 


Aside from the growing com- 


UK and particularly fibre and for the non-North American 


fibre products, have also grown 
substantially in tbe past year. It 
remains to be seen whether 
strong pressure from the UK 
will result in EEC restrictions 
on U.S. exports or whether 
American mills, having found a 


motor industry m 

petition from North America, Gwwny. nmteand respond "To "raarket^Sgw fall to under 200,000. the lowest 1?.^ penetration achieved in the 

Si paper producers the world Japan and to a lesser extent m . taJ v how e ver!have ^el since 1948. While private Middle East markets can be 

also been growing- 


paper industry concerns the 
severity of the U.S. recession. 

Tbe U.S. paper industry 
looms large in tbe world paper 
industry, accounting for some- 
ting like 60m tons of the 190m 
ton capacity. In addition, the 


over have to face up to the 
massive problem of pollution 
control in the 1980s. American 
producers reckon that up to 30 
per cent of their capital spend- 
ing over the next five years will 
be 05 protecting the environ- 
ment. Some $4bn alone has to 


the UK 
Elsewhere in industry, the 
trend in machine too] buying is 
increasingly towards labour 
saving. Numerical control and 
computerised numerical control 
machine tools are being pur- 
chased by most manufacturers. 


In Japan, the industry enjoyed 
an increase in orders of at least 
10 per cent in 1979. but expects 
1980 to bring a slowdown. The 
main impetus Is expected to 
come from smaller manufactur- 
ing companies which have been 


house builders cut back their repeated on the same scale in 
starts programme to a forecast countries which have indigenous 


iikely to increase early in the ready market for their products, U.S. is increasing its capacity be spent before 1984 on conform- and considerable effort is being glow to re-tool in the past few 


New Year as a result of the 
impact of yet further rises in 
oil prices. As a result prospects 
for textiles and clothing seem 
likely to very little better on the 
continent than in the UK With 
counties all around the world 
finding it more difficult to keep 
their textile mills fully occupied 
there is likely also to be very 
f < 


wDI widen the range of their 
textile exports beyond fibres to 
include clothing and other 
products. 

Tho industry therefore is in 
for another difficult year and 
there can now he little doubt 


by an estimated 2.6 per cent 
per annum over the next three 
years. 

To put this in perspective 
the planned increase in UJ5. 
capacity during 1979-31 will be 
greater than the current UK 


that short of significant improve- production of just over 4m 
ments in productivity which tons per annum. If the U.S. 
will put the UK on a par with economy slows down faster 


ing with official water pollution 
regulations in the U.S. For 
the world as a whole the figure 
could be of the order of $10bn. 

The other long-term threat to 
the paper industry is the vast 
expansion of electronic com-* 
municatioos systems such as 
Viewdata, Ceefax and Prestel. 
Up to now paper hgis been the 


devoted to extending this type 
of control to different machin- 
ing functions. The result is that 
fewer, but higher value, 
machine tools are being ordered 
by industry. 

1980, however, will almost cer- 
tainly see a slowdown in (he 
rate at which this market has 
been growing. High interest 


years. Japanese exports of NC 
lathes and machining centres 
are a growing force in the U.S. 
and E urope, and have caused 
some concern in their pricing. 
The E uropean industry is aware 
that Japan will probably expand 
its export effort, particularly in 
the UK, France and Italy, 

BY HAZEL DUFFY 


115.000 unlts-ragainst an 
estimated 135.000 in 1979- 
work is expected to begin on 
no more than 70,000 public 
sector homes, a reduction of 
around 10,000 on the very low 
1979 figure.' 

At the same time, all non- 
housing public sector work is 
likely to fall by about 2 per 
cent next year after the 1979 
redaction of 5 per cent. Tbe 
Property Services Agency will 
he reducing expenditure on 
new government buildings. 


construction skills and resources 
or which have limited financial 
resources. 

Though UK contractors have 
recently managed to step up the 
volume of work undertaken 
within other EEC countries, the 
number and value of conlracts 
remains comparatively small. 
With recession on the way, few 
UK contractors can expect 
European markets to offer them 
any relief from a very gloomy 
outlook. 

BY MICHAEL CAS5ELL 
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the Rolls-Royce RJB-2H engines major international collabora- taking a growing share of the cent above last year’s very 
for Lockheed TriSt&rs and live programmes in the UK Europe-Far Eastern i raffle and depressed rate. 

Boeing 747s. aerospace industry through the this will continue in 1980. Shipyards which had been 

Westland has continued to 1980s, further cementing this Shipbuilding: This is the joker declared bankrupt in Japan are 

secure orders at home and over- principle which has now become in the pack. The *ize of ship- nmt hack in business. Only live 

seas for its Lynx multi-role enshrined in European aero- yards' order books has shrunk .wars ay«» three of the five 

helicopter, and has embarked space development Other major steadily from 133.4m gross tons largest shipbuilders were 
upon a major new programme, new collaborative programmes (equivalent to 46 per cent *»f Sweden. l : K and France. Today , 
the WG-30. a transport heli- which lie ahead include not only the world fleet i in 1974 to they have /alien down the* peck- 
copter initially aimed at the the prospective 130-160 seat 25.1m tons trusts (6 per cent of mg order, boms replaced by 
superseded by their electronic The merger between the UK military market, while it is also short-io-medium range airliner the fleet) at the star! of 1979. countries like Brazil. Poland 
successors. companies Thorn and EML now working on development of (the so-called Joint European However, for the last six months and Spain. It *wns inevitable 

. which makes the new company the big new military WG-34 air- Transport), but also a new mill- jt ha* started to increase again that this process of relative 


The consumer electronic 


a £2bn sales a year corporation, craft. 


... „ , — . ----- , . tary aircraft, the AST-403 and ihis wm* likely in c»n- decline will continue in I960. 

Demand for semi-CondDrfnrq uni) mmBn W « ? . a i CD . ntJDUe to he will get its first test in 1980, The latter, designed to Jaguar replacement for the late rinill . in jssn. m the first nine However, the Japanese ‘cem to 

utuacuiu ivi &eim-V.UUUUClors ana computers IS dominated by Japanese com- though there will be few out- replace the big naval Sea King 1980s, on which detailed discus- m0 nihs uf 1979 shipvards took he immune to the new uimpoli- 

Jlhely to continue strong panies. The television set ward signs of activity, flow- helicopter, is being undertaken sions with the French. West uim ions "ro<s uf new orders non — rheir shipyards are sccur- 

_ _T,T Toe . „ market, boosted by increasing ever, it may be possible to judge in conjunction with the Italian Germans and Italians are in pro- Thi* i% conJidorablv mure than my ai Waft half of all the new 

ELECTRONICS 15 a sector of business for the first time, is sales of video recorders and pos- if the “bardware/software helicopter company, Agusta. It gress. total uuimit and mean* lhal new orders be ins placed. 

Bany divisions and sub- likely to bold the company si.bly by viewdata, is likely to merger"— the alliance of pro- i® MwJy to become one of the BY MICHAEL DONNE rd f runnin2 3UJ11C 55 per ' BY WILLIAM HALL 

divisions, spanning capital and through the coming year with- pick up a little even through a gramme content to sets— will 

consumer goods, public and out further major announce- recession, though audio equip- produce imitators elsewhere. 

meat is unlikely to follow suit BY JOHN LLOYD 


private markets. Not all of its 
divisions will show growth in 
1980: yet as a whole, the sector 
should do better than most. 


ments. 

In Europe, the three largest 
manufacturers — International 
Computers (ICL) in the UK, Cii 


Semiconductors, or chips, are Honeywell-Bull in France and 
now regarded as the sector’s Siemens in West Germany— 
“fuel oil," and are showing a have all forecast continued 
few signs of oil's problems, growth in a tough market The 
Most manufacturers have found European Commission is keen 
some difficulties in getting chips to develop a European-wide 
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Re-equipment by the world’s airlines will keep 
order books fall 


The recovery in freight rates could be threatened 
by world recession 

THE RAPID recoveiy in the will remain depressed. However, 


lllllBiijiiiMlii 

Despite lower growth there will be good 
opportunities in specialty fields 


it has been welcome. Con- 80,000 dwt-175.000 dwr class Is 


over the past six months, as IBM purchasing policy to replace DESPITE SOARING oil prices, At the end of the year, British 

JL massive purchase of the state-by-state policies which 30 d their inevitable effect in Aerospace's total order book K . ... . . 

30m 16K memory chips and as expire next year, but it is likely higher fares, air transport was estimated to be worth more fidenve has improv^ to an re ™f* n ® tTDI, S: . 

semiconductor houses generally that member states will world-wide remains a growth than £3bn. and when the full extent that the world s shipyards pry bulk carriers. The mam 

underestimated demand, continue to support, in some industry, although the rate of accounts for 1979 become avail- 

The continuing pressure for way, their own industries, expansion may be a little slower able they are expected to show Wealthy flow of new^ orders, 

supplies has reassured semi- There is increased determina- hi the 1980s than it has been that the group has maintained. 


world's shipping markets in the demand for smaller and nE . CDITC , .. ,. r us„ui,. „ui.. s „ r-u* 

1 07 U ha* hppn an unpxnppted as morn flexible tankers in the DESPITE threats ut j noud of bccnt hi-, hi v probjbk in tnc first 

187a has been an unexpemea as more nexi me takers in me UiS . chemical exports lo Europe .manor of ! 9 Su. Xeeoliaiionf 


importance are iron ore, grain 
Over the past 12 months and coat. The amount of iron 
freight rates have 
doubled and the price 


exports lo Europe qu; 
and rumours of threats from over contrail naphtha pricey are 
new chemical producers in the still comimiinp but the lull park 
Eastern bloc countries and the figure appears lu be in the ro- 
Middlo East, the outlook for “ion of SiCit a lonnc. Current 
1980 is far from totally gloomy, naphtha cinur::cl prices arc only 


conductor manufacturers, who. ti'on by all European companies 1° the past decade. This con- if not increased, the trading 

had been nervous That 19SG to push back U.S. domination of tinued expansion, coupled with profit of £79m recorded in 1978. - 

might see a reces^on in their their market— U.S. companies the need to replace existing age- The other major element in 5?T,. j5 lps „7^L soa f5„ nrodii^tjon is increase present urowth rates in nap hth.i cnniract prices. 

SS o^und^ef^t a ?, counl: * or s°me 85 per cent of the industry. Rolls-Royce, is also ^* 0^10 he an^ere near such areas as pharmaceuticals. nHMic form! te put up .heir 

rates or around lo per cent all computers installed in Beets, has resulted over the past 

every year since the early '70s. Europe — but it will be a difficult two years in a major re-equip- „ f ... 

All of the major producers are task in a market which will ment tide flowing through the the engineering disputes earlier 

laying down, or are planning to become, at least marginally, world’s airlines, this past autumn which delaved 

lay down, extra capacity to meet more open. “ — 

demand. This tendency is par- ; Telecommonieatlons. 


me industry, rmns-noyce u, aiso , ls now chansing hands not going to be anywhere near ^ 

£ facing heavy production Srn com pared wfth ? 8 m in as buoyant in 1980 os it was in jemd»«M^ 3 irf «en ew 

P- tasks, especially in the light of ^ spring of 1978. Over the 1979 and it looks as if iron ore pljt,nc:> niateruls. 


The UK aerospace industry-, □ numher of its engine pro- J, fn i } o m 

where with full order books for both grammes, such as the new RB- * rom 3,in ^ wt to 11,801 d 


certain own product prices by between 
25 per cent .-tnii :lo per cent. 
The prospects for the heavy Bui if the much- he rah Jed 
world 'fleet laid-up has fallen cent to 10 per cent. end of the chemicals business economic downturn finally 

The short-term outlook for are undoubtedly grimmer. The maierialise^ ir. lU^u. the; could 


spring 

same period the size of the 


shipments could fall by 5 per 


P th^ ' Telecommunications, where with full order books for both grammes such as the new RB- “ Th k question for "the the grain and coal trades is European Council of Chemical lose xolu me ks heavily as a 

Jananesr* state i S generally (except in ««1 and military aircraft. 211 Dash_ 535 engine for the hSEEv now is much better than that for iron Manufacturers' Federations - 

fKu^ ana HifSSfLwhioh^S ,h .f, u - s -> ^e major purchaser, folded weapons^ and^ aero- Boeing id. jet airliner whether it can remain insulated ore. The Russians need to L'EFIC — is now forearm- Hocrtoi. ihe Gcinun-based 


Fnjitsu and Hitachi — which are 
planning investment in both the 
U.S. and in Europe. 

In the UK, the joint venture 
between the General Electric 
Company (GEC) and the U.S. 


will continue to see high engines, is now faced through While continuing develop- 7,^ the " generar dowriturn in import 36m tons of grain ^ in the annual grown h rates of only 4 chemicals company. «',» it ts 

growth, as large businesses 1980 with the major task of ment of the RB-21L family to wor |. trade Given that the current season, more than per cent and 3 per cent noi planning to m;il;c any 

acquire more of the trappings meeting its heavy commitments meet the widening requirements {j as f ar f rom fully double last j'ear's figure. In respectively for propylene and further ime-'tnu'ni in :is base 

d£ the “information age” and °n t,m e. on specification and of the new generations of jet from the worst ship- addition. Chinese imports are butadiene — two of the major chemicals- ■•}>* ratio nv The ^roup 

telecommunications authorities on cost - airliners now coming onto the j n£ , recess | on since j 93 Q Si forecast at IOm tons in 1979/So. olefins. adds that u it uKjnrtvs to main- 

qonfinue investment in digital At the same time, it is Jikely world market. Rolls-Royce is ^jpp^g companies are Overall grain shipments in 3980 These forecasts, which cover loin inn ihirris oi m> 1979 


for could be 30 per cent up. An producers 


the European growth rale during 19S0 tmd 


company Fairchild may reach technology and in fibre-optic that some of the success stories embarking upon another new- 1S11 

eajly production by the end of cjabling. Here, too, there will of 1979 will be continued into generation engine, the smaller savage downturn. even faster growth raTe is fore- Economic Community up to half of ii" 197W profit U-.eis, it 

the year; but I nmos. the be some liberalisation of the the coming year. These include 19.000 Jb thrust BR432 in col- Thp nrpliminarv evid 


ill-prepared 

ge downturn. . „ 

__ illc preliminarj' evidence cast for coal which has become 1983. are well down on last j ear will hr ■.-an-svd f lurcher 

Government-backed semicon- market: both Germany and the the upsurge of sales of the laboration with the Japanese that the d 0Wnnirn j n much more competitive as a fuel when CEFIC predicted a 5 per notes tnnt some people would 

ductor company, still awaits UK are likely to relax rules on international European Airbus, aero-engine industry. This iggo will be less severe than was following the rise m oil prices, cent growth rare for propylene sircgesi lliesc targets were 

news of a furjJter funding of domestic-only sourcing (though in which the UK. through engine, intended for the 13(M60 ^ L . ase 1974 . 75 . London Container ships. Until and a 3.75 per cenr growth for optioustic. 

£25m to allow it to develop a riot on main switching), while British Aerospace, has a 20 per seater type of short-to-medium B us i ness School is forecasting a recently .this side of the busi- butadiene. Bur the council is But Huech-i. mhich in coin- 

UK base. the U.S. continues to throw cent stake, building the wings range airliner expected to 0 per cent decline in demand for ness was the most glamorous still looking for a 3.S per cent mnn with the two nshcr German 

Computers are also likely to more and more of its market and with an overall design con- , ear ty to mjd_ world shipping next 'year, a and oneof the most profitable a year growth in ethylene — the majors. BASF and Bayer, has 

ride a recessionary storm, since open ot non-Bell companies. sultancy role. Airbus Industrie , 80 *' clearly impose a marginal increase in 1981. and a parts — but no longer. Fierce so-called . building block o( the had something of .1 bumper year 

the industry can plausibly '.In the international arena, has added more than 220 air- further substantial work-load on 9 per cen t growth in 3982. competition and serious over- chemical industry — a figure that in 1979 . believe* its hune 

' . . _ ... — *- - 1 . »- /vtmnanv r - - - tonnaging are lead to a sharp i s very much in line with what pharmaceutical hu«inv-s will • 

decline in profits of established it forecast last year. yrott in the cicninc year alone 


me industry can piausioiy '.m trie international arena. u '' u ™ ujvic mui uv an- - D ' , -- v per cent growin in loo*. 

claim that the purchase of the *• open " market — largely c raf t to the order bijok through e Tankers. — These account for 

extra computing power will lead the third world countries — will tbe past year, with more sales Lfiere are plans for yet anotn.r near i v two thirds of all shipping 
Li 0 “ . , . . . n.-.nMi.Hnrt new civil ensine. the smaller j 


to cost savings. However, there continue to be fought over ,n negotiation, 
may be a trend — already in bitterly. It is to be expected 


engine, the smaller j onPa 'jip apc [ hajf 0 f all seaborne groups such as OCL. ACT(A) Meanwhile the UK Chemical with us ayroeheinic.il> opera- 


at the major companies will 
u&e both easy financial terms, 
and the power of their govem- 
contracts 


The UK-bjscd imperial 
Chemical Industries is also 


evidence in UK Government — 
of extending tee life of exist- 
ing computers. 

IBM will, of course, remain meats, to secure 
thp unshakeable world leader — where they can. 
it presently has 60 per cent of The subscribed in Western 

installed computing capacity Europe, tee U.S. and Japan for aircraft to be built in .... 

worldwide — but a feature of may see the first viewdata sets. Romania. The HS-748 twin- For the rest of the industry, returned to the market to are facing increased competition uie ability. or producers to mam- when ihe world oil crisis was 

“ . . —of from newcomers like the tain these higher margins “m followed by a recession which 


a 1CWIU rcdl ll/I OdlCd Ul UP . CIUUCU J w.v — -I — . . ““ “I - - vMVi.Jivii. 

HS-125 executive jet aircraft, at rarougn tne inefficiency of the tanker fleet, the world container fleet is pared to a 1.5 per cent increase tolerably hopeful aboul 

51, and has also sold a sub- i a 80s. Although some work nas glower steaming, increased port going to increase by around 40 during]979.TheClAnotesthat prospects for the coming year, 
stantial further number of One- d0 "* in . is Power-piaot. delavs and f ra g men tation of the per cent as companies take petrochemical margins have u says th.u Ihe events of thp 

Elevens C251. includins 22 sets nas yet to oe given tne rormai ojl h ave meant that delivery of ships being built. improved over the last 12 past year seem in bear a strong 

go-aheaa. about 40m dwt of tankers have In addition, the large groups months but is pessimistic about resemblance to those of 1973-74 
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New Year Honours for business and the arts 


wfw&m m 

ipsa.-! 7- V U S. 1 ^; 



Kenneth Corfield 

(Knitfit J 


Lord Thorneycroft 
(CH) 


E. Roy Sisson 
( Knipht ) 



Peter Prior 
rCBE ) 


Sir Robert McAlpine 
f Baron J 


Richard O’Brien 
f Jv night ) 


Nigel Foulkes 
(Knight 1 


Austin Bide 

I Knight 1 


Sir Marcus Sieff 
1 Ha run j 


John Salnsbiir) 

I 1\ 11 :.;Ji ! 1 


SERVICE TN agriculture, com- 
merce and industry is recognised 
in the New Year Honours list, 
as well as hi - the arts, sport, 
broadcasting and journalism, 
politics, and the Civil Service. 

A Baroness and five Barons 
are created Life Peers;, one Privy 
Councillor and one Companion 
of Honour are appointed and 32 
Knights Bachelor named. 

The following selection includes 
names of special interest to tee 
business world. 

LIFE PEERS 
BARONESS 

-. ,*{**• **n Barker, lor public 

wmeo in CambrUge and London, 

•ARONS 

■ * 5** Lord JosOca-Goiwral of 

SpMand^ajnd Lord PmicMtit of the Court 

Hant, lately Secretary to ttia 

Ke * t * , ‘ rBtirlna chairman, 

Bhtart MdAWM partner. Sir 
Robert Mcajjhiw and Sons. 

^Sjr^Mareus Ski, chairman, Marks and 

PRIVY COUNCILLOR 

W^UwrtlL M.P. far Croydon 

u2T.51' e 5 t -- a, * ln * 1 * n 01 Wm and Means, 
Houso of Commons. 

COMPANION OF HONOUR 

P aJSSr”** 1 - 

„ KNIGHTS 

scft55i SvSt, J ' B * rra ’ dlrector ' 

ft*®**** EIj airman. 
Search Council. 

In SwtJand r< * 5 B * U ’ P° nUca| lerY ' t * 

Ml. M.P.. for political and 

PbfaUc serstce. 

,, Profosor Mm Bolofl. principal o| 
college. Buckingham. 

Mr. Austin Blue, chairman and chief 
Btscutirt Glaxo Holdings. 

Mr. WUliam CL H. Clark, M.P.. lor 
wrijtkat and public sendee. 

, WfjflWert J. Clayton, technical diree- 
,0r i. "S. Oeneral Electric Company. 
n| Wr. Walter Ctesg. M.P^ lor political and 

Ktenncth -CorficM, chairman. Stan. 
g* f g. r gt frbonw and Cables, tor jerrlHs 

n „yc. CpjUn r. Paris, mask director. Royal 
Onga, Gcnranc Garden. 

Mr. John .a, me, Kfleral physician 
London Hospital tuateai 

5h * h ' w * n - ^ 




..... John D.. Greocoo, tar sonrlce to 
Jwal awmmem in Kent! 
raunui J<Ml " 4 *■ Jwb *‘ nWw Sunday 

PhaiP P-_ Knwhta. CW Constable, 
west Midland* Ponca. 

F * KnlPfc lor pOlHleal >w- 

G. MBIar, lor political 


Wee 


’ssa 

aerwok. 

_ M< ’- Richard O’Brien, chairman, Man- 
Bmwsr Services Commlcclon. 

Mr. S. Psnl Qunocnj. secretary to the 
Churn Commlsisonere for England, . . 

Mr. R. Gnhan Pane. M.P.. lor political 
and oahllc sonrlce. 

Mr. David i. W. parish, lor services to 
education, 

Pfefosor Michael P ocean, lor sorvlces to 
economic hlnory. , 

Mr. John n, salnstwry. chairman, J. 
Salnsbury, 


Mr. David Sella, lor political s«r»lc* in 
Ea Mri n t n ttwY Shaw, director of Public 

t. S N iS» * Tor "services to 

architecture. , 

Mr. E. Boy SStesoo executive chairman. 
Smiths Industries, lor services to PcporL. 

ftfr. A. Godfrey Taylor, chairman. 
Association of Melropolltin Authqruies. 

Mr. Wimam H. Trettwwan, Professor of 
Psychiatry. Birmingham Unliersirv. 

Mr. Eric Weiss, president. Foseco 
MUisep. for services l# ew«l. 

Mr. H. David H. WITTi. lor serriee* to 
the Ditchlev Foundation. 

ORDER OF THE BATH 
KNIGHT GRAND CROSS 
Sir D mi pi as William Grctton Waso. Per- 
manent secretary. Treasury. 

KNIGHTS COMMANDERS 
Mr. Brian David Hayes, Permanent 
Secretary, Ministry o 1 Agriculture. 

P “SFM? BrtM Cedi Moore, private 
secretary to the Queen and Keener ol 
Har Malestr’s Archives- 

COMPANIONS 

Mr. John Alvev, deputy controller 
R & D Establishments and Research, and 
eJiJel scientist Royal am- Forte. Ministry 

D, M?*j5mi Awterooo ArmarOBB, Master 
of the Court ol ProiectJon. 

Mr. Ralph Benjamin. Foreign and Com- 
moaivealfi* Ofhco. a«— 

Mr. John AlKander Barain. gepirty 

■SSmSPoSMaf. 

t *1vfr. W ®idni?' : KaMH< , r Downey, deovry 
taenwirv. Ciblnpt OIHCC. 

Mr. Grow Edward Emenr. under 

Eccreurv. Mlnlfirv off Defence. 

ansr-i ayew 

Mslstant. 
lepal advbar. Beaart- 

sJ^ryT?riJ^MirW J «er- S Office 10 
^*Mf. Austin James, under 

secretary. Home Olfic*. 

Mr. Donald Jan*eS 

aecretarv. Overseas Development Admrni- 

stnbon. Hubcrtmi Uesner, chlri 

economic adviser. Department* ot Indits- 

tT J*h\ d ftny U ?«e o rw Ih PriC ^ H n ^ r , ‘ 

Office 01 procurator General and Treasury 

SO Mr^°DavUl Andrew Mlch^j Fyhw. tltrfc 

of eommftteu, House ol C**2UJIS ^secretary 
Mr. Archibald LoBcten Bewlc. secretary. 
Scottish Home and > nt 

Mr. Anthony Savage. ■*SK*8S e “ l !L 
Ministry of AgrleuHpra. Flsherle* and 

F °MrS. EhQnbeth C4U»«H« 

cWef medical officer. Department M Health 

and social Security. . , , 

Mr. Atooider SlNorioM d|tectOf’ 
Transport and Bt»d Rescareh LanoraiofY. 
Department of Transport. 

ORDER Of ST. M1CKAB- AND 

ST. GEORGE 

COMPANION 

Mr. HMfe Wason Tomer, under saere- 
tarv. MinHtry of Defence. 

ORDER or ™LR'in, , %a« PIRE 

KNIGHT GRAND CROSS 
Brt St Altfwyn. for pOlWeal and pobM 
acn Ice, 

DAMES CORlMANDERS 
Mtss Phytn* MBitel Friend, ChlafniirsinB 
omctr. Department of Health and Social 

■"tfr Cicely Mary Strode Suimn. 
medical director. SL Chrlsteoher's Hospice. 
London, lor sendees to *bo l* 1 * 01 ™ 
dying. 

KBE 

Mr. AHrod HiteheoeK. film omdoccr 
and dintctor. 


CBE 

Mr. W. D. C. Andrews, lately prtsi. 
dent. Law Society of Scotland. 

professor C. W, Ashworth, chairman. 
Executive Committee. Civic Trust lor the 
North West, 

Mr. Lcohard Ashworth, chlel executive 
□aw Engineering Industries. For services 
to export. 

Mr. C. D. A. Baggfev. headmaster 
Bolton School. 

Mr. S. E. Bailey, chief constaole. 
Northumbria Police. 

Mr. Henry Bailie, senior Deautr Chrei 
Consume, Roval Ulster Constabulary. 

Mr. J. V. Barnet, principal. College ol 
Ripon and York St. John. 

Mr. vy. G. Beasley. Prolessor ot tnc 
History of ihe Far East. School ot Orient t! 
and African Studies. University of London. 
Mr. C. SL Bellairs, tor political service. 
Mr. W. A. B -guar, chairman. Animals 
Bohrd Joint Consultative Organisation tor 
Research and Development In Agriculture. 

Mr. K- W. Borthwlck. Lord Provost. 
City ot Edinburgh 

Mr. R. D_ Carter, chairman and manag- 
ing director DCA Design Consultants. 

Mr. N. E. Cook, lately editor. Liver- 
pool Daily Post. 

Mr. P. W. CunIHfc. chairman, pnarrra- 
caudcals division. Imperial Chemical 
Industries. 

Mr. A. G. Darios, lately director. Rio 
TrtitoZlnc Corporation. 

Mr. Robert Dean. For Servicas to 
equestrian snort. 

Mr. A. J. Dec hant. Assistant Secretary. 
Manpower Services Commission. 

Mr. A. R- Deveretoc, lately chairman. 
Confederal Ion ot British Industry in Scot- 
land, 

Mr. M. H. Ewbank. chairman. Ewbann 
and Partners. Far seduces to export. 

Mr. Joseph Gibson. Board member. 
National coal Board. . 

Mr. D. J. Grant. Chairman. Darchem. 
Mr. W. L- A- Hayes vice-chairman. 
Ford Of Eurooc. 

Mr. Stephen Heirst. comtoMer. Future 
Pofln Group. British Broadcasting Cor- 
poration, , , 

Mr. j. E. Hindu. chilrmBn. Printing 
Macnlnerv Sector Working Party. „ 
Mr. David Hedge. Lord Provost.. Ciiv 

ol Glasgow. . .. 

Miss Rita Hunter «Mrs- Thomas i. Singer. 
Mr. Allan Gwynne- Jones. Pamter. 

Mr, j- E. Lamb, chairman. Allied 
Textile Companies. For services to c«P0rt. 

Mr. P. A. McCunn. deouty chairman 
and group managing director. Cable and 

- W Mr^N orris McWhlrler. Author and Pub- 
' ,S Mrl J. B. Newland. ehalnnan. Northern 

Sa Mr. R. G. Owen, employee relations 
adviser. Unllevqr. 

Mr. Alan Plum pi on, chairman London 
Electricity Board- _ „ _ . 

Mr. P. J. Wior, chairman, H. P. 6ulmer 

(HoMingsL ^ R«itfird. chairman and 
managing direcux. Mahcnntcr Ship canal 
Company. ^ member. British Raif- 

Wa Mr. E |1. ,1 G- Robson, director ot market- 
ing. National Girobank Post Office. 

ftfr. Jcrcmv Havre, chhrmtn and manag- 
ing director. London Bride Company. 

Mr. A. fid- Russell, lately treasurer and 
garfril manaocr. Bank of Scotland. 

Mr. Eric Sfiarp. ehairman. Monsanto. 

F °Mrr V G. M M° SHuSwr. cniel Commoner 

C, Mri f W. nd H?' Tench, chief insMClor ol 
accidents. Department ot Trade. 

ivir. G. B. Thomson. d-«<tor ol manu- 
facturing. UK plants. Dundee. Time* 

'“^M^PeSSr Thomson. For services to golf. 

Mr. P E. Trier, director of rr search 
■nd develonmmt. Philips Electronics and 
Associated Indonries. _ 

"to. Elston Grey -Turner, secretary. 
British M«d>cai Association. 

Mr- Herbert Waddell- For service s lo 

rU 13r. Wade, chairman. Council tor 
rue Prated'* 1 " of Rural England. 



Sir KcDDotb Keith 
(Buron.l 


Mr. A. S. Walsh. mana9>ig director. 
Marconi Space and Defence Srttcnu. For 
services 10 triport 

Mr. W. S. Lloyd Webber. For services 

to mu£ ,C. 

Mr. C. C. P. Wlllionis. lately chairman. 
Price Commission. 

Mr, GeoBrev Wood- consultant Ove 
Arum Partnership, for services to cxpprt- 

OBE 

Mr. W. k. Bagg. chairman, Bcgg Cous- 
land Holdings, 

Mr. R. G. Sellcfiamlwrc, Beard member, 
Milton Keynes Development rorpbrat.on. 

Mr. I. W, V. Bevcv. manaoing director. 
Oroit valve. 

Mr. IL P. Bryan, Deputy Assistant Com- 
missioner. Metro troll Tan Police. 

Mr. H. D. Carrlu, lately chairman, Gsw 

Wilson. , 

Mr, t J. Chains, production and 
environmcnial director, petro-chenncais 
division. Imperial Chemical Induslrler. 

Mr- Thomoc Chrlciie. director. Walker 
Shipyard. Swan Humer Shipbuilders. 

Mr, Alexander Cermoek. managlno 
director Evenon Engineering, 

Mr. F, □. Davies, area director. South 
Nottingnamsnirc area. National Coal 
Board. 

Captain Alexander Forrest Dickson, 
lately scad ol operational services and 
lately director. Strotl International Marine. 

Mr. James Oocncrtv. Scneral secretary 
Scottish Secondary Teachers' Assotiat'on. 


ol Board. 
Exchange 


Mr. C C- Drury, plnrici grgan-salion 
oihccr. Scotland, Natisnar ana Local Gbv. 
eminent Officers" Association. 

Mr. D. P. Gorbcu- Edwards, development 
director. Development Board i or Rural 
Wales. 

Mr. J, H. Even, member 
London Metal Market and 
company. 

Mr. J. F- Farie*. chief (esc P'loi. 
Kingston- Brough Division Aircraft Group, 
British Aerospace. For services :o croon, 

Mr. Tom Fleming, actor and broadcaster. 

Mr. Ernes* Floweth, assistant director 
ot raid safety. Royal Society tor the Pre- 
vention oi Accidents. . . 

Mr. R. G. Puller, lately dcnlltv chair- 
man, Latin American Trade Advisory 

h. H. Gott, managing director. 
Auecialcd Nuclear Services. 

Mr. o. H. Grafton, director. Freipm 
Services. British Waterways Board. 

Mr. James Granger, director, Clvdeport 
StL-rcdoring Services. _ 

Mr. p. D. Hail, director, corporate 
communication. International Computers. 

Mr. w. H. Hamilton, managing director. 
Gulf on (Great Britain). 

Mr. j. a. Hay. chairman and managing 
director. Hay-Ljmbe»i. 

Mr. Mletiaoi Hearn, managing director. 
Aluminium Wire *"d Cable Comoonv. For 
services io evport. 

Mr, James Hewitt, commercial director. 
Eiswict ana Hcbburn Works, Vicker* 
Engineering Grnup. 


Mr. Emlvn Hughes- For services to 
Association Football. 

Mr. B. H. F, Johnson, hnanoal adviser. 
Electricity Council. 

Mr. E, A. Justice, director of overseas 
Sales and export operations. Talbot >Uh). 
For services to export. 

Mr. S. W. Kit barn, cnief executive. 
Inslicuie ol Grocery Distribution. 

Mr. J, D. Laolsh. chaimian, manpower 
and productivity sub-arouo. Domestic 
Electrical Appliances Sector Working Parly 
Mr. F. G. Linlott. joint managing 
director. H. Huntsman Group ol Comojnies. 
For services to export. 

Mr. L. R, Mann, chairman and managing 
Director. Victor Products iWallsend). Far 
services io export. 

Mr. R. L. Matthews, general secretary, 
(he Brewers' Society. 

Mr, E. G. Miller, superintending civil 
engineer, Scottish Development Depart- 
ment. 

Mr. W. P. Morgan, lately opera lions 
director i buses). London Transport 
Executive. 

Lt--Coi. W. C. Monro, director. Scottish 
Engineering Em plovers' Association. 

Mr. G, K_ Newman, director-general. 
RoaJ Haulage Association. 

Mr. J. L. O'Hapan, general manager 
and branch director. Reed Corrugated 
Cases. 

Mr. W. D. Partridge- deputy secretary. 
Association of Coirnry Councils. 

Mr. Harold Reynold*. Joint managing 
director. Whitworths Holdings. 

Mr. Cliff Richard, entertainer, 

Mr. R. C. Scarlett, director of encirpn- 
mciit. Tyne and Wear County Council. 

Mr. David Shepherd . For services to 
Hie conservation gi wildlife 

Mr. K. V. Smith, managing director. 
Trammer*. 

Captain J. 5- Stewart, director. Nulheld 
Farming Scholarships Trust. 

Mr, Daniel Styles, chairman. Atkins 
Brothers (Hosiery). 

Mr. Leslla Teeman, group managing 

director. C(jy Cross Company 

Mr. E. E. Temple, assistant secretary - 
Commonwealth 


Mr. Frank Crawshaw. chalrman- 
a dm in is I rater. Erclvn Norr.s Trust. British 
Actors' Equity Association. 

Cap lain George Crump For ite.tvi to 

athletics. 

Mr. Ian Philip Mavwcll Cunmson. scn.or 
executive omcer Dcuaitmcni ol the 
Environment. 

Mbs Audrey Janei Davis. jdm.n.v.r.,!i>( 
secretary. United Wationj Ass oriShon ol 
Great Britain and Northern Ireland 

Mr. W. G. Dcranald. electrical B' sanc- 
tion manager. Vidors Snobuilders 

Mr. Chrmogner Dunninn. For services 
to ,oi;hi racfirg 

Mr. J. H. N. Finer, vorls ind aradu:l<dn 
manager Win. McGeocn and Conmans 
• Birminannmi 

Mr. R. H, G. Fanacn. scerctarv. Nar.qnar 
Committee ot Chairmen 31 Lo: j! Valuation 

Panels. 

Mr. 5. M. F. Franklin, managing 
dire,: tor. J. and S Frjnl.lin 

Mr. R. V. Frosl. controller. Kanrporr 
user services. frr*pii: Tijiessn 

Association. 

Mr. W. J. Gray, Chief Suoerintenden 
Roval Ulster Consrabul a"*. 

Mr. J. J. Halln.s<rv. diving consultant :d 
M anpower ServKcs Commission 

Mr. W. R. Heron, manager Hj«lmir. 
Factory. Short Brcthers and HaiVan; 

Mr. F. G. Homphrevs. district ornaniser. 
North-West Area Nattohji Union or 
Agricultural and Allied Vksncrt 

Mr. E. T. J. Horlc. setretjis. in;ai- 
poreicd Nallpna' Associat'nn oi Brit.sn and 
Irish Millers. 

Mr. Walter Hutchison, goarra! manager 
□untermiine Suno nq Sec.et, 

Mr. G. F. I bison, utelr preiessiona: and 
technology officer I Spriignclds Wcris. 
British Nuclear Fuels. 

Mr. D. W. Johnson, director. Consumrr 
Scr„ccs. Greater Manchester Count* 
Council 

Mr. J. N. D. Keys, chlci aersuntant. 

British Tourist Au-noni,. 

Miss Dorothy Pnrcivai Latdman, secre- 
(ary. Artists' Genera) Benevplrn: 
institution. 

Mr. H. T. F. Layton, manager- group 
security. Decca. 


penni-al- Association et 

Universities. — ...... . , 

Mr. Frank Twccdle. lately deputy chair- Mr. M. F. Lloyd, m.nvagma director 
man. Wales region. British Gal Car non- Buck and Hard >Sh tHie.O'. For ser.ifcj 
tlan 


Mr. P. J. Usher, managing director. 
Woolalon Yarfl. Vosoer Thornvcroit iUK». 

Mr. K. A. Wood, executive dlrw-tor. 
Oesca Software Sciences, and FH Ohi 
Navigation. 

Mr. R. R. Wood, managing director. 
Muirmead Data Communications. For 
services to export. 

MBE 

Mr. WllliaM Arnlson. lately regional 
organiser. National Union of General and 
Municipal Workers. 


to expert. 

Mr. W. T. Martin, super, nlondent fire 
Service training school Sranstcd Airport. 
Civil Aviatifin Ati;nar,t> 

Mr. L. A. Meofenbero*. lately rcg<onJ-* 
director Tanklruign:. 

Mr. D. K, Morgan, 'atrir scn.or saletr 
officer. Lummui Companv 

Mr. L. J. Morton, director. Bariev Mow 
Workspace. 

Mr. John O'Donnell disinci oras"***' 
Amalgamated Transport ana Genrrai 
Workers' Union Ne«rv County Dawn 
Mr. Jeremiah O'SulIivaii. member. 


Mr, A. J. Barnes, divisional manager. Scolt'Jh Gas Consumers Council 


Western Regron. British Rail. 

Mr. J. H. Barr, SupenMcndent. Roval 
Ulster Constabular*. 

Mr. Wallace Scaly, assistant company 
secretary ijegali. British Gypsum, 

Mr. N. M. Beck, lately export sales and 
training consultant. Rexel. For services 
to export. 

Mr, J. J. Banker, associate director. 
export sales. Thom Lighting. For services 
to export, 

Mr. S. A. Bracovreti. lately manager, site 
Services special Prelects, RolU-Rovee. 

Mr. 5. W. Breach, engineering manager, 

Brooke Marine. 

Mr. H. S. Bright, editor and managing 
director. Forest ol Dean Newspapers, 

Mr. R. J. W. Brawn. lately <jlvu._.._. .... . 

executive director imarkcfingj, Wartgn Mr. J. R. Ryan. Jpencral 
Oivisk<n. Aircraft Group. Bntlih Aerospace. West Trustee Savings Bank 
For services to export. Mr. R. T. Savage, cniet 

Mr. Harold BjrenL deputy nsttana! park “ “ 

Officer. Peak District Motional Park, 

Mr. W. C. Bryce, operation! and marker. 


For servers to pa:i 


Mi. John Fanlon. 
m Scoiland. 

Mr. G. V. dc C. Rammer, tha.rman. 
Scrwte Houses. 


Mr. K. J. Pearson, chairman. Oxtordshira wnessor £n3ine,>rina 


Mai Dora Ann.r Ciownmn Smnh 

i<:rr:v, ip s:jn rcu iinv: ..in 

mrr; ymnurw irrt to o’’iu T 'c. nnn s:a» 

nc-eiODnieP: ccni-n.t-vc Re-',.iuv.oi, G'O-n 
Mr. John Suconer. utrrtli. tei-.p -a’ 
i amnut-in.- Abr,.ri.c Inaai'r..-. Asssc ation 
M,. Arthur Siatlnra, ;»;<■! rx^,. 

Peer Foaier-nr Tools 

Mr J. M. Sicer, lato-v er.-snr--: 
A'-vo(..i! ijn o* E - j::v in.- Cnnv., Ph-:-C(v 
M r. H. W. Slranqr iliiVVn: genera, 
in inaov*-. ano r—.no ofii:.'. Land 

Se'lli-nv n: As-i<..,:.bn 

Mr. Janus: Swirski. nij-v.o.' r. tisi 
EuroiKsn Z-jne rrsv >1i3.1-:»irr.' My..; 

division Irr.nriia: Chvmicai ihUuffics Fs- 
service, to c*Oort 

Mr [ R. TlHim.H. Ineii e-r..c';r Wl -f> 
Agr,:ni:ur.i: Orjj- sat :» So: v*v 

Mrs Molly Thomas, caratfi' E - •••> Teir, 
M L mr.)l Mu-.r-im 

Mr. A. P. Thompson, iria manage. 
Tn.imc-s Vaiit* Ai. a Automo-ik Ass;; ... 

1 . 0 " 

Miss Jane Cicely Tfiomnsan rrair • 
eigunwr NuCl.'jr Fewer CiT-SMv iFit>er 
Mr. B. B. Thurlow. jeiijr ..ngr, vui . 
Sirvenapc Di .< 'ennis t C jn 

Mr. J A. Walker, rhairn-a'.. ."I 
ing oircriO' Bastard Tc.iiis* Graitn 

Mr. H. F. Waller, sales dirn»is. W.s • 
Lire Grorors 

Mr. ICexncth Wallis i . eise.is IS ! *r , 
Soc.v-n of Motor m «n jftctnrers a.'n 
Tr.,<si-r. For sor.-Cci to ->orr“ 

Mr. B. H. Wallers, pres.:-, r- 

Nut. Ball and T'a^e lln>3r. 

Mr. Maurice Ware -.ncsi ol 

m>ss,un jnp CIS-. iLutian F'n.ijn Jl Ji 
Ar it,.. i British E'cCInt.'v HiV'-ut..* ■ 

Mr. l. C. Warner snenii sec ret. r , . 
Ciclnli' Toarihj C'uO 

Mr. T H. Websler. pr*fi;!ij'. .i.lITto- 
J F Rjr.iiil .Meta's* 

Mr. J. □. White av.ista-v. r.-p :n.w 
ei-irinu;.jn engineer LTfit:'t , i rpgign 
Briiisn Gas Coroorafton 

Mr J C. Wilkie, latro.-v manager. 
McS. au and E-sn?B 

Mr. A. G. Wilson .n.lu.'r... la :s 
m.in.igc-r. SaU'.n ol S;a!'J«a Eirtf-Iitr 

0 Oj r1 

MISS Cilllh Mabel Wilson se;re!a.-.- 
Nonnern In. 'arid four •-! Coir:! 

Mr. J. W Wilson. laUI. r.-B.tr'j; 
(iit'.rBi"'?i c’lj.'ii'i' East W alsndv Rvpiah. 

Brtiiih Gas dorat-on 

Mr J. C. Worstulri pi-ntia'.l toiCign 
surico, LiOpo's Sino.rate 1 . Survey 
Dcpyrtinen:. 

EEM 

Mr. E. J. A HOP i.r./.i't • no.nsvr.flg 
sup.T.nter n Fl-phl Bc'u'.-ilirc. far 
s*:r, cei lo evoar! 

Mr. Edward Curran, i ■ ••.'■ic. oi ihj.- 
Stc wards. John Era on Engineering iCivde- 
e ifli i. 

Mr A. A. Day. heal to ran. in. nu'.. 
nr.jhts aiiHiQn Vil«; hrioouilding 
Groins. 

Mr. W P. Dounlas, wvioinj toreir.ji,. 


Quality Pig Producers Association 

Mr. J. a, PcndlcburY' I.MCIV fentrjl 
ftgile* Aviation prooucti. Ounlop 

Holdings. 

Mjsa Cecils Genevieve Peviv. compani 
Government accounts manager. Rollt-Ravce. 

Mr. M. N. Plcuett. conlracls manager, 
contracts, materials and administration 
department. Esso Petroleum Comaanv. 

Mr. P. G. Reid- For m.-vkc* to »« 
Notional Union gf journalists. 

Mr. b. T. Richards, managlno director. 
Brawn, lately divisional c. B. Metcalfe Fund Machinery. 

*•-*■*-. Mr.J. R. Ryan. Jencraf manager. Soutit 


Mr. J. W. Foams, .nr.u'.t'iat cnginr^r. 
tael cgstino Warion D.vis.oii. A, reran 
Group Britisn AfTMPaci- 

Mr. George Toon, hi-ad fo.c n.jr, plater. 
Cammeli Ljirn Shipsui’e--:. 

Mr. C. H. Frith, isrcisj- Weste.lv 
Marine Construction. For scvilcs := 
evpon. 

Mr. Percy Goodtcdow. tamer, aoiei-.c- 
svatenis e.vAion. V.ei-ors Engineer, n g 
Cr:us. 

Mr. fi. M, Conner. Ijirl, hie rn as, i*r 
GP OH Kent Kennerv. ■ 

Mr. D. S. Hewiii, toiluri a>erman 
ArVm>r.gh; Colliery. _ North Derfc.sh.rg 


ino manager. Homestead Eggs. 

Mr. E. l_ Carey, gunorai works manager. 
Rank Taylor Hoeaon. For services to 

import, 


Area. National Coil Starr. 

...Mr. H. L. P. Jeavons. icireman. O't 
Works Welsh Dinslan. Lr.tisfi Sfjv- 
Corporatian. ' 

Mr. Andrew McGowan, mailer, Clvev 


librarian. Rural 

Opera House. Covent Garden 

Mm Evelyn Jean nolle Seclev. oraaniSiiW 
secretary. Tiw No: Forgotten Asseda- 

lion. 

HUP* British 

Mr. Allred Sherman. Pubi.e relations Steel Carporation. 

Mrs. Anne Jennifer LCMfistoiv-Oarke. For officer. Heathrow Airport. British Airports Mr. G. W Miichell. Ch-r.l Pen , Offiter. 
services to mum. Authority. _ BP Tanker Compjnt. 

Mr, F. G. Chunenta, chief mechanical Mr. *- Me. Snoripan. oircc.or. R. Mr. R. P. SUmtord. cpn-.«na<. Tiumpor- 

BtaCkotr Chari i on and Company. ana Gk-neral Workers Union Ford Motor 

Mr. E. M. Slight, assistant e»erutive Companv iTruvk Opvrulions). 
engineer service ana mprSetmg division Mr. t, j, T. Wehner. rjtelv itariw 
Wales and ihe Marches Telecommunications manager A. Wimbcaie Works 
Board. Post Office. Nuclear Fuels. ‘ ‘ in 


and electrical engineer. London Mia la no 
Region. Britlsn Rill. 

Mrs. violet Edith Kalhfean Coo mhos, 
erne loveo oenahts officer. Rank Audio 
Visual. 
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Annexation in 
all but name 



devil 
North Sea 



BY PROFESSOR JIM BALL 


THE SOVIET Union’s interven- power chauvinism (that Chinese 
lion in Afghanistan is an phrase is entirely appropriate) 


T; 


HE 11 PROPHETIC greet- a general weakening of world the second quarter of 1979, the ment pledged to cut taxation at 

Jugs " that may be sent as trading as the effects of the British economy underwent one all levels. 

we enter the 1980s lack Che present oil price shock feed of the fastest increases in real From the outset, it was dear 

— _ _ short-term cheerfulness with first into prices and secondly disposable income and real con- that it was going to have great 

exercise in power politics at its and is prepared "to Vet accord- which Macbeth might have into effects on output, and sumer spending since World difficulty in riding both these 

most extreme. As such, it out- ingly. received his. Those who profess employment World industrial War tl, disposable income up horses at once, since there were 

does the precedents so readily The question arises of the to “ look into the seeds of time output should fall in i960, by 15 per cent and real con- bound to be problems in achiev- 

supplied by the Soviet Union outside response. In a sense it and say which grain will grow although the final outcome will sumption by over 13 per cent, ing rapidly enough, effectively 

itself: the intervention in will be sufficient if the rest of and which will not " reflect a depend heavily on the perform- Sales of cars reached record enough and sensibly enough the 

Czechoslovakia in 1948, the the world fully takes note of high degree of unanimity at ance of the U.S. Of the major levels. The volume of imports reductions in public expendi- 

invasion of that country ao'years what the Soviet Union has done, least about the general shape industrial countries, only the of goods and services rose by ture required to reconcile the 

later and the invasion of Hun- It has shown that it is prepared of thing* to come. In spite of the U.S. and Britain are expected 20 per cent. The money supply tax reduction programme with 

gary in 1956. On this occasion to get its way by force if neces- lowly esteem in which such to show actual falls, with fsterling M3) rose by nearly firm monetary control. The 

Soviet forces moved into Kabul, sary. So much should be taken activities are held in high positive rates of growth decliu- 29 per cent, consumer prices by radical shift between direct and 

presided over the execution of into account when the Soviet places, it is difficult to believe ing elsewhere. 18 per cent and average pre-tax indirect taxation substituted 

that in the immediate future In the longer term, the earnings by 30 per cent. one short-run problem for an- 

they will be proven to have been evidence strongly suggests that 0n office, the Govern- oth er in artificially raising the 

excessively pessimistic. growth rates in the OECD meQt inherited a classic con- rate of inflation. The room for 

The downturn in the real CO vf t l , tr *?f., iITF a +v,« ra ^ e ’ sumer-led boom of major pro- manoeuvre was so limited that 

economy has been widely pre- substantially below the growth portions, fuelled bv previous tax even 50 cb minor issues as 

dieted both officially and un- cuts and a lax fiscal policy, and the inability of the Post Office 


an existing leader and installed 
a replacement from outside 
almost overnight. Whichever 
way one looks at it. it is hard 
to avoid the conclusion that the 
intention is to turn Afghanistan 


leadership speaks on other 
issues — whether on Africa, the 
Middle East or Latin America. 
Its motives are suspect and have 
been demonstrated to be so. It 
will be an achievement of a sort 


omS.rTnde^ recession SSSf' & ‘KS-ES 


amounts to an act of annexation 
in ail but name. 


since the war has been antici- new 'decade, energy supplies will 

Yet the western response pated so far in advance. Precise continue t0 exercise a major 

r needs to be more precise. Presi- estimates of the depth of the restraiI1 ? n 5 . influence on 

Uftlg run dent Carter has defended pie recession vary but the consensus economic activity. 

It may be said that there are second SALT treaty as being suggests that total national out- The current economic scene 
also precedents on the western worthy of ratification in its own put. including North Sea oil, in the UK can only be de 1 ?- 

side. That is right if one cites right, and there is something tn will show at best no growth cribed as confused. For some. 

the Monroe Doctrine of United be said for that approach. Rati- throughout the year and at worst the record levels of interest n . ... . . , t — — .. .. — 

States influence in Latin fication. however, depends on a substantial decline, while the rates, the acceleration of in- *', ue tQ rotes would have to rise sub- 

America, Yet the last two times the U.S. Senate and was doubt- outlook for the non-oil sector flat inn, and the high levels nf * tw stantially sooner or later. In 


effect of the classical con- 
sequences on the overall 
balance of payments by North 
Sea oiL 

The boom went hardly 


were bound to make it difficult 
for the Government to maintain 
firm monetary control 
The potential weakness of 
monetary control, when ulti- 
mately allied with the decision 


BW«5HS i SWnR«S r to aboTish ^Change controls, 
fell by something over 100,000. made it ineV itable that interest 


anything like jt was applied it 
was a fiasco in the Bay of Pigs 
in 1961 and the American inter- 
vention in the Dominican 
Republic in 1965 was neither so 
blatant nor so one-sided as the 
Soviet coup in Kabul. Besides, “1 *? e - 
the U.S. under President Carter There 
has ceased to behave as an 
imperial power. It has realised 
the limitations of military force, 
and perhaps some of the moral 
objections to it. 

It may also be said, in order 
to play down the Soviet action, 
that the Russians have bitten 
off more than they can chew. 
Afghanistan is a difficult coun- 
try whose tribesmen at least will 
not take kindly to the Lmposi- 


ful even before the invasion of 
Afghanistan. It must be even 
more doubtful now. If the 
Treaty is rejected, or fails to 


of the economy is correspond- 
ingly worse. 

While the rate of domestic in- 

come **to * a ^vote^the 1 Humans | S?" ^ 

will have only themselves to I STEjS 

end. on the assumption of un- 
changed economic policies. Real 
consumers’ expenditure is likely 
to decline during 1980. but some 


is a more general 
lesson. Too often in the past. 
western policy towards the 
Soviet Union bas consisted of 
giving the Russians the benefit 
fo the doubt. “ Soviet forces 
are only defensive ” or " It is 
only natural that the Soviet 
Unioo should want to be a 
great power ” were typical 
apologies. Now we know : 
Soviet power exists to be used 
and is being deployed at a 


several well-publicised wsae 
settlements are all the conse- 
quences of the Government's 
doctrinaire insistence on 
monetary control, from which 
they will only be saved by one 
of a number of possible U-turns 
— increasing taxation rather 
than cutting it. negotiating an 

incomes policy, or introducing 

recovery may’ be anticipated in protectionism. Even the faithful 


only rose by 6.6 per cent Two 
things were clearly demon- 
strated; first that increases in 
the standard of living have 
little or no effect in moderating 
money wage claims and, 
secondly, the poor supply 
response of the economy to 
major increases in monetary' 

demand. 

The situation 


row 


1,600 


WM- 



404 


Ol 


Unemployment] 

■ Seasonally AtfinstBd.Exdudmg 
.School-leavers. 


1970 72 73 '75. ’76 77 78 


79 80 *l| 

ENaVUt 


itself, the abolition of exchange 
controls is in principle much to 
be welcomed. However, its tim- 
ing is open to question. The 
rise in U.S. interest rates and 
the weakness of the dollar were 
unfortunate, but should not 


the second half of the year as from the hack benches have pounded by the second major pursued are eminently question- demand. 


Growth in imports allied to flatten rale by monetary con- 
expansion of consumers* expen- trol?^ First it is essential for 
diture is indeed impressive (or the Government not to abandon 
depressing), but the conclusion the idea of a proper financial 
that this points to import plan, together with such targets 
restrictions rests on the as are necessary which are 
have been decisive. Accepting, doubtful proposition that per- clearly' and publicly understood, 
for the sake of argument the manen Hy higher domestic out- Altering expectations is the key 
merits of the stra tegy, the f> nn fog g imply achieved by to reducing the inflation rate in 

the diversion of monetary roe longer term. 


was com- tactics the Government has 


the economy begins to emerge 
from the recession, leading to 
a modest increase in total out- 
put in 1952. 

The year 1981 may be seen 
as one of mild recovery, 
although unemployment which 


ECONOMIC PROSPECTS TO END 1981 


Gross Domestic Product (Compromise 
estimate 1975 prices) 

tion of Soviet rule. iii'the Jong time when the U.S. h» wlUl- I Is^HpeCtetMo rantfnu* 1 t° U ri»e! Sfpr'WW 
run that view roav he correct, drawn from the role of world | forecasts suggest that un- Money supply (Sterling M3) 

employment will exceed 1.5m 
by the end of 1981 compared 
with a current figure of about 
1.2m — and the more gloomy 
prognostications expect this 
figure to continue to rise in 
1982. 

Some improvement is seen in 
the current account ol the bal- 
ance of payments, the extent of 


run that view may be correct 
Yet one - should not under- 
estimate the determination of 
the Soviet authorities to com- 
plete a task that they have once 
started, nor the suffering that 
may be involved whether they 
succeed or fail. 


policeman. 

Arms race 

We do not want the U.S. 


to 

resume that role, though it 
might yet be necessary. The 
best way to prevent it is to 
show the Russians that they 
cannot have what they want. 
The western approach to all 


Effective exchange rate (1970 =100) 
Borrowing requirement (£bn) 
Current account of the balance of 
payments (£hn) 

Notts 


1979 

1980 

198T 

1.0% 

-0^% 

lfl% 

2.0% 

1S% 

1-5% 

TdJ% 

14 M% 

71.0% 

12.0% 

10.0% 

M% 

69.0 

66.0 

65.0 

9 S 

105 

11JJ 

—2.5 

-1.0 

-07 


Secondly, the Go ve r nm ent 
ab *f- . _ . . Given that the deficit on cor- should seriously reconsider its 

From this, three dubious con- rent account can fog tax policy in the light of tmrae- 

clusions can be drawn by s tantially attributed to a low bar? policy. There is no evi- 
different parties. supply response, it is quite un- deuce that the average rate of 

• The first suggests that the dear why a diversion of mone- tax in Britain is excessive — it 
accelerating Inflation and high tary demand toward domestic is the structure that needs care- 
pay settlements that have been output should result in a per- fully looking at 
observed make the return of manent increase in output Third, there is a crying need 
some kind of incomes policy rather than higher prices and for a more sensible ‘approach 
inevitable. There are issues here money wages. If it were to public expenditure in its own 
of both practice and principle, attempted to plug that leak with right The idea that public 
In principle there is no price control, we would be back expenditure exists to provide 
objection to the use of persua- to having difficulties with people with work is a dangerous 
sion to help the process of profits, with which there are and misleading idea, which lies 



the recession. While several 
commentators anticipate some 
fall in the effective exchange 


. , , ^ . .... . clear that such persuasion is no ment And. so on. desirable, either in principle or 

l " 1 Vh,y nt Je U n £ of aTwo substitute for the monetary * Thirdly, it will be concluded In practice. The tactic of effect- 

or* oi toraeasis. Th« forecasts assume the continuation at "existing adjustment that is required. (>y some that monetary control tog cuts across the board 
poKces.- As to practice, there are two nf ncwoesiiv rwi.nres “ hi nh” in. maximises the degree of re- 

111 111 " 1 1 11 11 1 111 * points to make. The first is terest rates. Nothing is farther sistance and brings together 

begun to growl at the effects of oil price shock that had started that, even within a monetarist from the truth. The present strange bedfellows in a. common 


wo ,11 h ,n m ihiini. rnrtpp fin It ric^S rate during 1980 the eventual high interest rates on their con- to work its way through the philosophy, it will take a long levels of interest rates, as ex- in addition, a lack of 

we have all hem fumblin.. tarter is on the outcome will depend on the stituents as the sacred cow of world economy. The world in- time anti much firmer monetary plained above, are not the con- discrimination and a lack of 


Order 

Above all, however, the Soviet ---- 

action must be seen as an attack east-west negotiations will have the improvement depending on 

on that kind <>r international to be toucher, and the western j one a _ view as to the depth of 

order consisting of self-deler- defence of civilised standards 

mination and independent of international behaviour 

sovereign states towards which mure assiduous. President 

we have all been fumbling. Carter is on the right track. UW11I ‘* . 

SJJS no! In hlv? the nett instalment of tile struggle cheap* housing "finance is flatten "rate had already begun control to show the extent to sequences” of ’ Tight" monetary criteria other than a general 

in TS nr lh. ifnii H r^Pv ^n !,n between the “ S effect - on threatened. to accelerate, notably in the which restrictions on monetary control. They are the con- ^ire to cut public expend.- 

B-S?n. P S2!!^ Si ch th J . the exchange rate and the In addition other supporters U.S. growth will reduce the inflation sequences of weak monetary * ure r ^ rult ,n structural 

economic fundamentals re- have begun to complain that the As the present Government in the longer run. Secondly, as control. If the Government is damage in the name of mone- 

fleeted by the behaviour of the so-called public expenditure cuts took office, it was faced with a the National Institute has to be criticised, it can hardly “SL 000 ® 0 /- , . . 

money supply, interest rates are not really cuts at all. The situation that was delicate in recently pointed out, incomes be on the ground that it rep- The control of the money 

and the rate of inflation. major impact, it is said, has the extreme — a weakening policy at present " . . . is not a resents doctrinaire monetarism, supply is central to the conlrol 

To the extent that the Govern- merely been to make the pig economic world outside, and a practical proposition ... be- however useful a political °* inflation. But monetarism 

ment gets to within shouting squeal with rage rather than to fiscal policy at home that cause it would not receive stalking horse that may be. ba ?. nothing to say about toe 

distance of its targfets for the result in any serious loss of already required relatively high support from the Government Given that the borrowing- re- optimum size of public : expend!- 

— borrowing requirement and weight It is a far cry from the interest rates to reconcile it the trade unions or even (sic) quirement at an annual rate tore or even the underlying rale 

1 monetary growth, current short euphoria ol the days ol June, with the extremely modest the CBI.” may fall sharply anyway by the ?f economic growth. In fart, 

CT lifllB term Interest rates would be As a background to the monetary target adopted by its • The second possible conclu- second quarter of next year, it ^ ,s t* 16 ! essence of rrmnetansm 

expected to fall sharply during Government's budget and predecessors. It took office as a sion is that what is required to is not too late to begin to re- ™ at ' n0 £ enough. Thai 

1980, although rates in the long strategy, it is worth considering Government committed to the put the economy on the right cover lost ground. • 13 Precisely what it says, 

term should remain high by his- a summary of the events of the use of monetary control as the road is a strong dose of protec- What should follow from all Pro/csaor Boll is Principal of 
toncal standards. previous two years. Between central anti-inflationary weapon, tionisrn allied to expansionary this, given the Government's r he London Graduate Business 

All this must be seen against the second quarter of 1977 and It also took office as a Govern- domestic demand policies, commitment to reducing the in- School. 


in 

Nations" Charter but in great doubted ly lose. 

Pay and jobs 


HOWEVER MUCH one may 
deplore the notion of a " going 
rate,” in the present wage 
round a figure of around 15 per 
cent has been established as 
the increase which in normal 
circumstances union negotiators 


of the miners, and most of them 
work at least as hard. It is not 
obvious why the miner in a loss- 
making pit should get a 20 per 
cent increase while the steel- 
worker gets virtually nothing. 
Rut while the pay structure and 


expect to concede. Most com- the internal efliciency of the 
panies presumably rc-ekoii that National Coal Board leave a 
thev will be able to recoup the great deal to be desired, coal 
increase through higher prices. i\ in a seller’s market and steel 
or that the costs of granting a is not. There is a surplus of 
15 per cent claim are less than steel-making capacity in the UK 
the costs of resisting it: and in the world; this is one of 

the factors contributing to 
BSC’s precarious financial 


A few employers have paid 
substantially more than 15 per 
cent, perhaps because they are 
short of labour and Deed to pay 
more competitive rates. Others 


situation. 

The unions can put some of 
the BSC’s troubles down to past 


MEN AND MAHERS 


Sir Bob bows out 
of chip making 


have paid considerably less, or errors by management and 
even no increase at all. because Government — although they 
they cannot afford any more: themselves are not blameless. 
lor them the result of paying It is not the unions’ fault that 
anything approaching 15 per the Corporation launched an 
cent would be bankruptcy or a expansion programme which 
sharp contraction io their busi- turned out to be grossly over- 
ness. In this third category ambitious, or that indecision 
some groups of workers have and intervention by successive 
accepted their employers' argu- governments undermined the 
ments without dispute; others, profitability of the business. But 


as at Chrysler UK. have staged 
lengthy strikes before finally 
realising that the employer 
meant what he said. 

All this .relates to the private 
sector, where the connection 
between wage settlements and 
job security is becoming better 
understood. The public sector 
is more difficult, because it is 
assumed that no enterprise 
owned by the Government, 
especially one which occupies a 


the biggest mistake — and in 
this unions, management and 
Government have played some 
part — is that the adjustment 
to the drastic change in the 
world steel market and in BSC’s 
financial position over the past 
five years has been too slow. 
Now the streamlining of the 
industry has to be compressed 
into a very short period, when 
alternative job opportunities 
are hard to find. 


central position in the economy, 
will be allowed to go out of Productivity 

business. This assumption is at _ , .. . _ . 

the heart of the dispute in the l 01 ",** 1 , 6 p ant Sl? sures 

British Steel Corporation. P™™ 1 "? ^ 

The BSC is makine laree mi £ ht have been es P ected - at 
losses. It is subject to competi- Iocal f level there has been no 

tion in the home market and a P pellL ® ^? r Aif ®^ t -_ Jl., 
overseas from foreign steel- clear whether there is any' great 
makers whose costs £e lower, desire for a confrontauon op 

In these circumstances even the u 

2 per cent wage increase which ^kely to be followed, just as 


was its first offer, supplemented 
by payments at plant level in 
return for high productivity, 
was probably too much. Yet the 
unions are insisting on an in- 
crease well into double figures, 
apparently on the grounds that 


was earlier this year in the 
engineering dispute. The Cor- 
poration has to convince its 
employees that substantial 
increases in earnings are avail- 
able through local productivity 
agreements and that wage 


Spreading favour 

Mrs. Thatcher was evidently 

lf e ?rvTZ TrTZ honours et Ust^shouid 

tor of i.EC and from tomorrow ^ a cross-section 

boasting ibe handle Sir, tells 0 f British public life as pos- 
me he has resigned his chair- sible. With this in mind, those 
manship of GEC-Fairchild and responsible for making the 
all other directorships of com- recommendations came up with 
panies within the GEC group a shepherd— one Donald Mac- 
which might conflict with his Pberson; a prolific foster 
membership of the National P™* ® Mrs - S, au ”V fJ who 
Enterpri.se Board. No announce- fostered over 350 children; and 
ment of this has yet been made, ^ street sweeper from Peebles, 
nor has a successor to the fUs devotion to the job must 
chairmanship been named. suwdy win Mrs. Thatcher's per- 
_ sonal Man of the Year award; 

Clayton— who remains a main be work ^ boUTS ear]ier 

board director of GEC— was ^ he has t0t at 5 ^ instead 
widely felt to be courting in «f y am ensure that the 
inevitable conflict of interest by streets a ; e ^ Md 
joining the NEB m view of its &e ^ oth le t J 

investment in Inmos, the Anglo- worIc v v ° 

American semi-conductor com- 
pany. As one leading figure in 
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“Don’t ever give up, do you?" 


copter trips to the summits of 
France’s snow slopes and ski-ing 
down to the valleys. 

Instead Giscard will join 
lesser French holidaymakers in 
the queues for ski lifts of the 
conventional variety. Opposi- 
tion by majors of Alpine resorts 
and by environmentalists, not to 
mention other skiers, has killed 
off this form of leisure, reserved 
— inevitably — to the wealthy. 
Jean-Pierre Soisson, Minister for 
Youth. Sport, and Leisure has 
decreed that helicopters must in 
future be used only for rescue 
missions. 

If this brings relief to those 
tired of being simultaneously 
deafened and swept off course 
by miniature artificial snow 
storms, Giscard will not be 
pleased. Earlier this year he 
used a helicopter at Chamonix 
to convey him to Le Buet, a 
10,000 ft peak in the Mont Blanc 


and forgiveness SStSS 

tio™1o 0 Lte^cc“ s rto n the1nmos Mb< * ted fro “ sho a®*™ ^ due ° b ^^- ^PPr^ u 7ta ^!^rtis PU Sd 

business plans, their results, thP ^ chairman ^of^the 0 ^eciaUv- oppoae . nts of helicopter ski-ing, 

and fhpfr irfrafpwips " —included in the list for the cnainnan oi tne specially some indication of the Gallic 

and their strategies. first time since 1974— partly Jpned Crown Appointments passions the issue has aroused. 

Similar noises were made in because of James Callaghan's ConmiUisiOfl which put forward p “S in e n as arousea. 
Parliament— less surprisingly, refusal in smhwiit anv rThnni- recommendations for the 

perhaps in view of the ructions party worthies appointment of the new Arch- 

caused by the NEB shake-up B ut if the list of local Tory bishop of Canierbuiy. Dr. Robert | n the limelight 
which resulted in Clayton’s party workers shows a wide Runae ’ *** first tune this pro- ■ J , , ® , 

appointment. Clayton says that geographical spread, the list of cedure has been used - fiI ^ t ,* ew < !. ov f n t ^ ie 

he resigned the chairmanship of mp? honours^teiJs a distinct Industrialists looking forward, sjlp-road into 1980 wiff be en- 

35u better- 


steel workers should not be H .SHTi.li tSh 

treated worse than other em- wJLuJJ? -hL mpLji 

t L n losses, whether tne message 

ployees in the public setter. m ge[ jfl tjmfi u VK _ 

fnnl miners v ? n t a lengthy strike looks 

miner* doubtful. But it is the only 

One can sympathise with the feasible posture for the Corpor- 
steelworkers’ resentment, par- ation and one which the Gov- 
ticularly when they compare eminent, if it is to maintain the 
themselves with the coal miners, credibility of its industrial and 
Their jobs are often as un- economic policies, must continue 
pleasant and dangerous as those to support 


GEC-Fairchild— which intends leaning to the right. It also n ® doubt, to enjoying their first J^ ven ® d for some 
to mass produce integrated cir- indicates that some old scores Hou 2L °- f L » ord , s , debate > include revellers l, .... 

cuits in 'the UK— “within a day beSe foreottmMU Sir Ed l vin McAJ P ine - partner in light Ball at the Savoy. The 

or two ” of being - appointed to She newIvShted KPs ^re oi Sir R c 0be , r i McAJ P“ e and Soas - ^acquired its name from the 
the NEB “ Questions ” he So and Sir Marcu s Sieff, chairman world premier of Chaplin's film, 

acknowledges Sd te PnnIS Lu ^ of Marfcs and s P encer - Both which was organised by the 

asked "But he fwSsno re" dose links with the Tory Royal London Society for the 

Set of JS is of Blind; by tomorrow it will have 

a vpteran of numerous sovem- SwT wmps on xey votes on the party treasurer, Alistair seen m 27 successive years, 
ment advisory committees he is Rbodes1 ^ 1 sancbon !\ p 81 * Jf 88 McAlpine, while M and S is one Proceeds expected to exceed 

he says^“ quite accustomed to S g gS^? UP hu^h^^tf k ^e pariy’s more generous £20,000 will buy further braille 

keenine mv life In compart- . ut . ^ beneractors. facilities for blind children at 

Keeping my me in compare evidently made up for this as I note, incidentally, that John the Dorton House School in 

ra ™' „ , . chairman of the Conservative Junor, perceptive editor of the Sevenoaks, Kent. Three self- 

This no doubt applies also to finance committee— it is this Sunday Express, collects a taught musicians from the 

the misgivings he has voiced— committee which has helped knighthood, while the paper’s school will also be supnlement- 

tbough rarely in public— about fuel the party's enthusiasm for proprietor, Victor Matthews, i ne the cabaret- “Thev slaved 
the " rather odd ” way in which spending cuts. remains plain "Mr.” His star !ast year and were ^ well- 

the NEB’s initial investment in [f quango-hunting has become will rise next time, perhaps? received that thev are coming 

Inmos was handled. When the Westminster’s new snort. Mrs. l - _ 

GEC-Fairchild deal was an- Thatcher has at least made clear . “ wuiiam £e eenerai raai- 

nounced a year ago he dismissed she means nothing personal by Giscard grounded ager and secretary of the 
Inmos as not a threat, and it; Richard O’Brien, chairman of ^ ' Stv secreiar y m tne 

pointed out that it lacked a mar- the Manpower Services Corainis- President Giscard d Estaing will 3 ‘ 
keting force, something be felt sion, also becomes a knight. Tbe have to give up his favourite 

was an essential starting point. MSC Is being cut along with sport in the New Year — heli- 
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OPEC still caUs the 
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*7 iMVE decided to put 
on paper an account oj 
what realty happened in 
1979 '■ — tlie year the 
world, os we knew it, fell 
apart " 


OIL IMPORT TARGETS 


1980 

fit. tonnes m. barrels 


apart - Australia 

Austria 

W ITH those words Paul canadT 
E. Erdman opened his Denmark 
novel The Crash of 79’, Germany 
an almost prophetic tale of Greece 
Middle East rivalries centred on Ireland 
Iran; an account of bow oil pro- Italy 
duction, political power and the fo” 
worldwide economic system are Luxembourg 
inextricably linked. Erdman Netherlands 
concluded: “ The world was now New Zealand 
forced to live with a bank Norway 

system Sat lay in ruins, with Sp 8 *" 

monetary chaos, and with the Sweden 
prospect of having to survive on Switzerland 
half of its former oil reserves. Turkey 
The lights everywhere gradu- UK 
ally began to Sicker and fade.” US. 

He was wrong. In spite of TOTAL 
Iranian troubles, disrupted oil Less bunken 
supplies and swingeing price 
increases which applied further 
pressures to the West’s 
economic system, the developed Any discre| 
world in 1979 did not fall apart. 

But it shuddered and the 
sfaoek waves of tight energy . 

supplies, high fuel prices and ' 

reduced economic activity are 
likely to be felt throughout the 

coming year. Once again, the 

availability and cost of energy 
wilt feature prominently in the 0 - ri 
development or retrogression of Natural Gas 
the world’s economic system in c«at§ 

I980> Water power 

A warning has been sounded Nuclear power 
by the 24-nation Organisation Total 
for Economic Co-operation and J ExdudirwX» 
Development which, just before 
Christmas, was forced to make j Forecast.* 


By RAY DAFTER, Energy Editor 

" marker," is now costing continue producing oil at its 
jFTC between $2SJ>0 and $45 a barrel, enhanced level of 9.5m b/d. The 

lh * 1 v depending on whether the crude kingdom has recently demon- 

198S is exported on a contrast baas, strated that it could, if neees- 

m. tonnes m. barrels through the spot market, or saiy, sustain an output of around 

a year a day through Iran’s specially con- 10J2m b/d. 

ceived ** administered spot ” Could this be a hint that 
1H ?■" market Saudi Arabia would be prepared 
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ceived M administered spot ” Could this be a hint Tha t 
market Saudi Arabia would be prepared 

. , to offset a radical reduction in 

With African crudes about to supplies by other OPEC raem- 
rise above $30 a barrel. British bers? Iran has indicated that it 
oil producers are sucked into will reduce its output next year, 
the pricing spiral. North Sea However, w the few days before 
crudes are priced competitively Christmas Iran’s production 
with those of the African pro- level was running at between 
ducers; the UK (like Norway) 3,7m b/d and 3.9m b/d — con- 
has resisted pressure from siderably higher than earlier in 
importing countries in western the month — even though it was 
Europe to charge lower prices, in supply negotiations with 
Consequently within the next major oil companies like 
few weeks North Sea oil will go British Petroleum and Shell. 
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up in price from the present 


activity 


range of between $25.27 and within rhe OECD countries 


$26227 a barrel. 


should reduce the level of oil 




. it 1 . -*■**3/;*. 
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Any discrepancies in final totals are the result of rounding. 

Source: International Energy Agency 


WORLD PRIMARY ENERGY 
CONSUMPTION* 

(m. tonnes oil equivalent) 


That should provide some demand next year. Latest 
comfort for the British Govern- mtl ustry estimates suggest that 
ment, faced with a declining non-Commuiust countries will 
GNP next year. At $30 a barrel r c / 5, mre between aim and o2m 
Government revenues from the “ against 52m to 53m 

North Sea will be some £22>bn h/u during the past 12 
in 1980 and $5bn in 1981 as months. A more aggressive 
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a^nin-st fo ohn ->nH n^hn approach to energy (panicu- , . , 

rl^^rrreiT'Mrith a nrirv. larly, nil) conservation would Other forms of energy. Only natural ^,.s — mainly from iu-wIj - announced programme 

IffirtiS? l! JEif S reduce i he demand even further, now. in the wake of the second North Africa, the Middle Bast for I5.r«iu niesawaiis of addi- 

ro'otnn th-.t if vhl Energy Ministers from the 20 oil crisis of the 1970s. is the and Indonesia— is slowly being tiunal capacity is a case in point 
nrire nS 5? /t J Inf main oil consuming countries lesson being learned that it can built up However. mo,i —it will not tome quickly 

the liehi nf recent have agreed to reduce even lake a decade or mure to plan, countries like to reserve their enough to ease short-term 

SZlti hv t Kv* Mil 1^1 further ' their national import build and commission a major gas production for their own energy supply problems 

CJK Government reven.il* wm.id targets for 1980 and 1985. Under energy project. And even this use. Britain is particularly significantly, 

swell to £28ba next reLr and vnibrella oi the Inter- can be prolonged by environ- fortunate in this respect. Not The conrtn* ion is inescapable. 
#««hn In 1Q81 national Energy Agency the menial assessments, political only lias it assured jixv.-s ro the Thl , n „ induslrv will be ex- 

„ ; u ... AU . ministers met just before the wavering, and the due process large quantities of Sounder p . v j fV ? ;n supnly mvr half of the 

However. Sheikh Ahmed OPEC summit and agreed to of public consultation. its portion oi the continental („ or |,]- s one jTA v npxT VC3r as j t 

Zaki Yamani, Saudi Arabia’s hold next year’s imports at no Hence there is little hope of shelf, hut it is also able to buy , ja do ~ n ov £ rhp ' pa „ dci , ade 


1969 

1970 

1977 

1978 

1979t 

1980$ 

1,792 

1,939 

2,406 

2,478 

2^10 

2300 

701 

733 

828 

853 
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890 

835 

833 

821 

826 

850 
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255 

264 

321 

344 

350 

370 

15 

19 

118 

137 

145 

180 

3,598 

3.788 

4,494 

4,638 

4,725 

4,790 


„ .. , ministers mer just oexore ine wvmis, *iu u.c u K p™«» i.u^ ■,«<»»» <» unw .up oh- oivr half of the 

However. Sheikh Ahmed OPEC summit and agreed to o f public consultation. it> portion or the continental v»o r lcl’s cner-’v next vc3r as it 

Zaki Yamani, Saudi Arabia's hold next year’s imports at no Hence there is little hope of shelf, hut it is also able to buy do ‘ ov ^ r tbp ' paj ., dccade 

Oil Alinister, believes there is raore than 33.1m b/d. plus 1.4m the coal industry being able to gas from Norway which — M..«,bcr« of r»PEr will <uottlv 

a ran rhaniu nf enma nt tho . . . - . . ... , • k^lv. i i w..j .ill.n»ir* 'll E.' ■ vm ■ “Hl'V 


* Excluding USSR, Eastern Europe and China. 


ac-nc'* the overall price 
\-.-l of 01] m particular and 
leryy in general. 

If. a.-- Sheikh Yamani thinks, 


| Noncommercial solid fuel— i.e. peat, wood, aiimd wastes etcr— could ^ee^g *?. M S ^Xup lowered its 1985 5S* *3 S£*Ln* jn'tlZ “« -n 

^ ■*! iSSTSr COnn€t 01 to the total energy that producer! werT supping SS tb5 Mm b/d toS ^rt-term. ^ ShS? «.hp5' Side?? m general. 

LOirnng year. It included that consumption levels. . ratsj! , um . ast ; n duxrv cnimito* 011 aT 3 rate around lm «t in March this year, to 24.6m Consequently, coal consump- t . nt .rcv. A>vordinc to BP. If. a.< Shukh \amam thinks, 

on the basis of the average oil ^ ^ m ^ n-m— i m barrels a day above consump- b /d. plus bunkers. The U.S., lion in the non-Commumst nuclear power output increased lnQ,,, ■' *hun enough 

pnee of about 5L6 a barrel on tion levels. The excess oil was W hich has always been criti- world is unlikely to rise above almost tenfold between 1969 0:1 10 aiound. many of the 

January 1. the OECD area « , . . . nv .^ tmpnt No-one knows how oil prices being stock P iled - cised as being a profligate oil this year’s estimated level of and 1979. However this growth su PPj>' and pncng probJcms 

gross national product was mi h^ess tajd ‘ ^1 ^ ve ne« yew: iSS Stock levels are indeed at user (its per capita consumption S50m tonnes of oU equivalent -frnm 15m tonnes of oil which appeared m 19.9 cottid 

increase by no more New at sales ' 8 rwy, L, 5 intends to raise the average record heights but it is usual, is well over twice that in — an increase of a mere 1.8 per equivalent to an estimated 16 ;u ,k », C0 ^? jn -f 

than 0.3 per cent next year h* a further 300,000, in tomorrow t0 $34.50 a during the first quarter for western Europe and over five cent above consumption in 19d9. 145m tonnes this vear— reflects nionlhs. On the o.her hand, if 

instead of the 1 per cent additlMi to 1 to e « iecline Md ^he other African! there to be a drawing down of times that in the world as a As a yardstick primary energy 1h0 low Martino bare. Nuclear here w further disruption in 

originally forecast. This would may soon follow The last this oti store in order to meet whole) had asked for even consumption in the non-Com- energy ha? not expanded as or ’ ,. H ° rs ? ’ 1 ’ 

compare with an average growth of oil price rises, it is expected * . seasonal demand. This vear toueher limits. munist world rose by 31 per nuiefch- as had been foreseen. ‘. 1C;1 ! . disruptions in Saudi 


— _ _ . . .. ncic icuuccu di me idle ui puxiuxcs. ^iulc wurpiy lux: uc- . rtA1 - >p . 

worst hit The OECD reckons calculations on the assumption Gone are the days (at least 6 2m barrels a day. In the veloped countries have relied to meet a slightly increased pro- was trimmed to 325m. Even tt3s wrons ana n ° l JUST 
that the U.S. will face a decline that the average price per barrel temporarily) when Saudi coming three months the oil in- too much and for too long on portion of world energy demand that might be optimistic. For premature, 

in its GNP over the next 12 °f oil imported into the US. Arabia’s light Arabian crude can dustry raav be able to get by oil meeting the bulk of their again next year although the while there are signs that ■ thc c.osh oi '79. Paul e e.dman: 

months of 1.25 per cent, from tomorrow will be $29.30, be recognised as the pricing with around half this rate, in energy needs. They have price of supplies will be firmly developed countries are pre- 'j 17 ® ?■.'** 0“'" '•***!' 

Massachusetts-based economic with Middle East crudes costing “marker.” Today that price wf]ich ca5e Sheikh Yamani's become crapped by their in- linked to that of oil. The pared to move ahead with bt wSaun s!S! « “ a vvaSSm tE 

forecasters Data Resources is an average of $26 and African stands at $24 a barrel, after a prophecies should prove correct, ability to switch quickly to international trade in liquefied nuclear expansion— Britain's lSri. .™,i sphere b U qis Lid . 1977. 

more . pessimistic. It sees the oil being priced at $30. It is defiant Saudi stand in the cause Much will depend on the — - — ■ - - — - — — - — — — - - — 

U.S. suffering an economic assumed that prices will con- of moderation at the OPEC stance adopted by the two main 

decline of 1.4 per cent. The tinue rising after the first meeting. Iran's light crude oil, actors— Iran and Saudi Arabia. 

sectors most likely to be' bit quarter at an animal rate, in which in the past has been The signs are encouraging. Notice of Redemption 

will be residential construction real terms, of 4 per cent- priced a few cents above Saudi’s Saudi Arabia has said it will — — 
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Recession to order 


BY PROFESSOR PAUL SAMUELSON 


Notice of Redemption 

Avon Overseas Capital Corporation 

*v*Vo Guaranteed Bonds Due 1981 

NOTICE TS HEREBY GIVEN that, purwanf to the provisions of the Indenture dated as of 
February 1, 1966 under which lie above described Bonos Wltl- issued, Fir.-t National Cin,' Bank 
(now Citibank, NJL), as Trustee, has drawn by lot for redcmptien on Fi-bruaty 1, 19S0 (“anting 
fund redemption date 1 ') , through the operation of the sinking fund prorided for in the said Indenture, 
§1,500,000 principal amount oi Bonds of the said fcsuv of the loNowin-^ distinctive number: 

COUPOV BONDS OF *1.000 PKIXCIPACi A1IODM OUTSTANDING 

2S 1 3728 3073 3810 4211 4877 5608 6798 7336 SM3 8962 P7K4 1f«24 l MR l 12567 12848 13959 

8 1743 3074 3842 4212 4880 571 B 6799 7537 H3C5 P9M 9790 10327 11482 125M 12049 18961 

9 1744 3077 3843 4213 4BB6 5720 C800 7558 8320 3305 0731 10H1 11495 12569 13045 13962 

10 1747 307R 3846 4230 4832 5820 B80I 7539 KOO f9C6 0793 10412 11498 12571 13064 13963 

11 1851 3079 3S4T 4222 4695 5S24 6805 7540 8321 8967 9794 16415 11500 12574 13065 I3A5S 

S5 1861 3080 3846 4224 4899 5826 6606 7541 8232 9002 9795 10435 11501 12580 13066 13?6i 


MOST AMERICAN experts now 
take the view that 1980 will be 
a year of mild recession. 

1 began my Financial Times 
forecast 12 months ago with pre- 
cisely these words except that 
1979 appeared instead of 1980. 
We shall not know for another 
year whether the economic his- 
tory book will declare 1979 to 
have been a year of genuine 
American recession. Still, it is 
dear that the U.S. has been in 
a growth recession, for 12 
months now. 

On my reading of the evidence, 
our private economy has been 
showing remarkable strength. 
Why then did 35 of 40 consensus 
forecasters prediet a real de- 
cline of US. gross national 
product in 1980? Why do I put 
the betting odds on that out- 
come? 

The rccessum we expect will 
have written on its bottom. 
Made in Washington. On Novem- 
ber 1 1978, to defend the plum- 


How The 70s Went 
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interest rates. In the past there 
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meting American dollar, Presi- were all sort of regulated ceil- 
dent Carter- promised the world ings on the interest rates th?t 


an American recession. His pro- 
ndssory note came due and was 
presented for payment to the 
Federal Reserve Chairman, Mr. 
PauJ VoIcker, on October 6 1979. 

Tight enough money will, I 
believe succeed in curtailing 
deficit' spending on construction 
and equipment- The Federal 
Reserve ought to have the poli- 
tical freedom to press its cam- 
paign against inflation. Its 
unpopularity, and the- political 
reprisals this vriH bring, can 
be expected to come only after 
it has succeeded in producing 
its desired recession. 

This interpretation explains 
why most analyists are not 


mortgage lenders could charge of course Europe and Japan face 
and bank depositors could some of the same problems the 
receive. Inadvertently, this U.S. has been facing. OPEC is 
produced a strong rationing raising the price of oil to all of 
device to throttle down on rest- us. This places burdemi on the 


shall be so weak as to force the and his co-workers. It is typical 
principal economies abroad into of present day informed opinion 
recessions they do not want. But but is of special interest because 
of course Europe and Japan face Professor Klein is a bit raore 


some of the same problems the pessimistic than the crowd 
U.S. has been facing. OPEC is about probable future U.S. in- , 
raising the price of oil to all of flation and unemploymenL 


dential "housing construction, balance of payments. It adds to 

So, soon after the Federal inflation- _ . . _ 

Reserve tightened, it could so, I should expect 1980 to ^J 10 * Se ° at °T Ken Jl edy * 

achieve its desired cooling off of be a year of deceleration of real £hai.en b c President Jimmy 

tiie American economy growth in Japan and Western barter s®®™ t0 T ]|? 

Those days are almost gone. Europe. This ought to moderate fomg particularly well. The 
Now we are phasing out many the explosive manufacturing ‘^ 1S1S has improved the 

Of these investment rates ceil- growth in South Korea, Taiwan. Presidents prospects. There 
ings—tc cheers, say most of us. Singapore, Hong Kong, Malay- is almost as much political 
Now even after the Federal s ia, and the Philippines. It *} * e J?S!i ££? 

Reserve has tightened we can should serve as some check on fighting inflation as from fignt- 
still find mortgage money to the price inflation in food, fibre >ng 3 recession. What one should 
finance btoflding of a new house, and metal staples. (Gold and bet orr is increased pressure 
The interest rate we must pay silver being Las Vegas and from the electorate to provide 


Does it matter that 1980 is 
an election year? I do not 
think this is critical. At this 
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expecting a really serious 1980 goes op, but such rises cool off Monte Carlo vehicles will fol- 
recession. If inventory stocks tile housing market only slightly. low their own unpredictable 
could be seen to be grossly Result: under freedom we law. I Among the many cou- 


could be seen to be grossly 
excessive, that . would have 
ominous implications for the 
future, but going by the statisti- 
cal evidence, corporations seem 
to have been, careful in handling 


Result* under freedom we law. I Among the many con- winy serious and placing 
must «raict Greater fluctuation, sensus forecasts. I have chosen burdens upon the unemployed. 

iuteS? Urn? Md S TSE for my table forecasts from the Since 1^0 is not only a New 
tive SS ^ moneta^ poUcy. well known Wharton Model. It V«r but the beginning of the 
Sf pull is prepared on the University « *«» “me new and 


bet on is tncreased pressure 
from the electorate to provide 
macro stimulus only after the 
recession is perceived to be 
fairly serions and placing 
burdens upon the unemployed. 

Since 1980 is not only a New . 
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future, but going by the statist)- ^ V e short run monetary policy, well known w-fiarion jioaei.il 
cal evidwice, corporations seem will the U S. economy pull is prepared on the university 
to have been careful in handling d0 wn the rest of the worid into of Pennsylvania computer by 
their Inventory. Business had recession 7 I do not think we Professor Lawrence JL Klein 
fair warning, that the vigorous 

IQTC 70 


2975-78 expansion is over. • 

Why has it taken so long for 
Washington to produce Its FORECAST I 

desired recession? Aside from rWKtUAOi 

the mentioned strength in the ^ 

Private economy ft® reasons 1 qua 

detect have to do with the teeh- 
tflcai mechanism by which eNP freai>* 
monetary control works c muLt Price Index * 

Those of us who are not mi* 
monetarist, realise that there is p^t Growth* 
no automatic magic relationship Unemployment rate 
between the supply of M and Short term interest rates 
the nominal gross national Long terra interest rates! 

product In tire past when the : 

Federal Reserve damped down * Annualised, f Mood] 
on M, that raised competitive 


FORECAST FROM WHARTON MODEL 


QUARTER BY QUARTER 1980 


Long term interest rarest ***■' ‘°- 6 

* Annualised, t Woody's Total Corporate Bond. 


of Pennsylvania computer by dramatic .American trends to be 
Professor Lawrence E. Klein discerned? On the whole the 

U.S. economy has performed 
^ better in comparison with its 
potential than the Japanese and 
vuactam urinri European economies did. This is 

rHARTUN MUUtL insufficiently appreciated abroad 

— — but a review of the statistical 

II a pte n logo records will confirm Jt. None 

, . , . the less as the U.S. enters the 

_ A . qV + 1980s its problem of stagflation 

4.13 t Xioa ■ :n a is unsolved. It is in worse shape 

_ y\ _j_ 7 q 4. 7*8 than when we entered the 2970s 

_ 2 — j + 5 and there is no evidence that we 

76 gjj 8.0 are making any progress towards 

11.9 10^ 10.0 its solution. Yet the diseases we 

10.4 10.4 10.3 suffer from will not kill us. They 

are the ailments of affluence 

porate Bond. and we shall he able to live with 

- — — — them. 
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• News analyses— Aero-engine prospects and problems 

f 4bn orders in R-R 


bag 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


ROLLS-ROYCE, the state-owned are also included, the figure is vary substantially. Any engine 160 seater jet airliner — have 
aero-engine manufacturer, is closer to 2.000. Rolls-Royce has manufacturer has only to lose both also been discussing colla- 
moving into 1930 with the already picked up a sizeable one competitive battle in either boration with Japan 


biggest order book in its history 
—worth about £4bn in both 
direct orders and related spares 
business through the 19SQs. 

Over the past two weeks, the 
company has logged new orders 
with £140m for its RB-211 
engines in Lockheed TriStars 
and Boeing 747 Jumbo jets, 
bringing the total inflow of new 
business in 1979 to about £Im. 

The task facing Sir Frank 
McFadzeon, the new chairman, 
who moves in during next 
month, succeeding Sir Kenneth 
Keith who has guided the com- 
pany for the past seven years, 
will be to ensure that this mas- 
sive order book is met on time, 
on cost and on specification. 

Sir Kenneth has made no 
secret in recent months of the 
company’s need to improve its 
productivity to meet the tough 
delivery targets set it by its 
customers world-wide. 

The company's expectation is 
that, if it can do that, its order 
book will expand substantially 
in the years ahead. Even assum- 
ing that current fuel price rises 
and economic difficulties may 
slow the rate of air traffic growth 
and thus the rate of re-equip- 
ment by the airlines, there is 
still expected to be a demand 
for upwards of 3,500 new air- 
liners between now and the mid- 
iSSOs. 

This is based on the fact that 
existing airliners are ageing 
(many have been in service for 
nearly 20 years), are fuel- 
thirsty (they are based on teeh- 


share of this with its RB-211 the civil or military aircraft field Another potential market for 
engine in its various versions in to be out of a market worth the RIM32 that could emerge 
the Lockheed TriStar, the many hundreds of millions of is from Boeing, which sees the 
Boeing 747 Jumbo jet and the pounds over the in-service life engine as a possible power- 
new Boeing 757 twin-engined of the aircraft concerned, 
short- to- medium haul jet, and The company's long-term 
hopes to win much more. strategy in the civil field 
The total market for civil envisages an investment of over 
aero-engines of all kinds world- £400m over the early to mid- 
wide through the 1980s is esti- 1980s in both existing and new Boeing has been pressing Rolls- 
mated at not less than £15bn. civil engines. Of this sum, about Royce hard to start the RB-433, 
representing about one-third of £200m will be borrowed from hut has not yet firmly commit- 


plant for any derivative of its 
highly successful 737 jet air- 
liner in the 120-160 seater air- 
liner battle that seems likely to 
emerge in the early 1980s. 


the £45bn that is likely to be 
spent on the 3,500 airliners 
already mentioned. Of this, 
Rolls-Royce’s target is to win 
anything up to one-third, or 
about £5bn worth of civil 
engines. 


More difficult 


The military field is much 
more difficult to quantify, but it 
has been estimated that total 
demand for combat aircraft of 
all kinds world-wide could be 
even greater than that for civil 
airliners, as existing pro- 


the private sector — approval 
for the company to do this was 
announced by the Government 
just before Christmas — while 
the remainder will come from 
equity and loan capital, provided 
directly by the Government. 

The programme includes two 
distinct series of power-plants. 
The first is the continued 
development of the RB-211 
family in all its versions to 
meet increasing sales of Lock- 
heed TriStars, Boeing 747 
Jumbo jets and now, it is hoped, 
also the new Boeing 757 twin- 


grammes and planned new types engined sbort-to-medium range 


of aircraft come to .fruition. 
With a potential market of about 
£90bn world-wide, the engine 
component would again account 
for about one-third, or £30bn. 
Rolls-R-oyce believes that even 
if it picks up only 20 per cent 
of that or about £6bn, it will 
be doing well. Aircraft in which 
it already has a sizeable market 
share include the Anglo-West 
German-Italian Tornado multi- 
role combat aircraft, while new 
types planned for which it must 
be considered a major engine 


jet, for which Rolls-Royce has 
the launch orders from British 
Airways and Eastern of the 
U.S. with its Dash 535 variant 
of the RB-211. 

The cash involved in these 
developments is probably 
around £250m, of which un- 
doubtedly the bulk is accounted 
for by the Dash 535. Although a 
derivative of the RB-211, the 
Dash 535 is in effect a new 
engine, requiring substantial 
development in its own right, 
and thus also substantial 


ted itself to adopting the engine. 

But Rolls-Royce faces bitter 
and intensifying competition 
from its main rivals — General 
Electric and Pratt & Whitney 
Of the U.S.. and CFM Inter- 
national (the Franco-U.S. con- 
sortium comprising Snecma and 
General Electric) on the 
Continent. Collectively, these 
companies have power-plants 
that cover virtually the entire 
spectrum of civil aero-engine 
development, so that wherever 
Rolls-Royce turns, it will find 
a tough competitor confronting 
it General Electric, with the 
CF6 series, aad Pratt & Whitney 
with its JT9D engine series 
and now also its JT10D. can 
compete with Rolls-Royce in 
most RB-211 markets, while 
CFM International, with 
versions of its CFM-56, can com- 
pete with both the Dash 535 
and RB-432. 

But big problem currently 
facing Rolls-Royce is Dot so 
much finding markets for new 
engines, but ensuring that it 
meets existing contractual com- 
mitments, something that will 
strain its resources considerably. 


?Sa KSPHJJWSSJS? KSi-J. 6 >*f°re pr"- especially if orders continue To 


dates today s fuel prices), and Anglo - West German - French- duction deliveries to Boeing 


are unacceptably noisy from the 
environmental viewpoint. 

That such a “ re-equipment 
tide ” is now flowing is shown 
by the fact that in the two years 
since January 1. 1978. no fewer 
than 1,700 new jet airliners of 
various kinds have been ordered 


Italian tactical combat aircraft, 
based on the- UK’s AST-403 and 
the West German TKF- design 
studies. 

Thus, the cumulative engine 
market at which Rolls-Royce is 
aiming for the 1980s and beyond 

, is in the region of £llbn. The 

world-wide, and that if options eventual figure, however, could power-plants that will require Oooortlinities 

substantial cash is the 


begin in 19S1. Another version 
of the RB-211 is under develop- 
ment for possible use in the 
European Airbus, but so far 
there have been no customers 
for that airframe-engine combi- 
nation. 

The second series of civil 


rise. The company is already 
several weeks behind schedule 
with the Dash 535 engine, and 
cannot afford any repetition of 
the recent engineering strikes 
which forced it to shut down 
temporarily, so throwing many 
programmes out of gear. 


The following is a record of the principal business and financial engagements during the Wek, 


A tic luuunuig a iswtu v* k/wiiiwa uuu ., jy j . sr - 7 . •- • • 

The Board meetings are mainly for the purpose of considering drndenas aadofflcca wiettj® 

■ ■■ " — ,n The sub-di visions shown 


not always available whether dividends concerned are interims or finals, 
below are based mainly on last year’s timetable. 


Ufi. $300,000,000 of which 

UJ. S 100,000.000 has been issued as the Initial Tranche 


Citicorp Overseas Finance 
Corporation Limited 

( Incorporated with limited liability in the British Virgin Islands) 


Guaranteed Floating Rate Notes Due 1964 
Unconditionally guaranteed by 


O CITICORP 


In accordance with the terms and conditions of the above- 
mentioned Notes and the Agent Bank Agreement dated as of 
November 28. 1979. between Citicorp Overseas Finance Corporation 
Limited and Citibank. NA., notice is hereby given that the. Raw 
of Interest For the second one month sub-period has been fixed 
at 15% per annum and that the irtterest ’Darable - for the second 
one month sub-period in respect of U5. $10,000 nominal of the 
Notes will be U.5.SI29.I7. This amount will accrue cowards the 
interest payment due February 29. 1979. 


December 31. 1979 

By: Citibank, N/A., London, Agent Bank 


dTlBANCO 


M. J. H. Nightingale & Co, Limited 

27/28 Lovat Lane London EC3R 8EB Telephone: 01-438 8651 


EOOO's 

cjpiialisatn. 


Company 


Last Change Gross 
price on week Div (p) 


Yield 


P/E 


4.336 

Airuoruno 

75 

— 

6.7 

8.9 

4.4t 

950 

Armiiage and Rhodes . 

38 

— 

3.8 

10.0 

2.5t 

6.690 

Bardon Hill 

2J9xd 

_ 

13.8 

6.3 

6.4 f 

4.941 

Deborah Ord 

92 


5.0 

5.4 

10.1 

706 

Dsboroh 17% CULS ... 

353 


17.5 

SO 

... 

3.374 

Prank Horsell 

90 

— 

7.9 

8.8 

5.6 

15.453 

Frederick Parkor 

107 

— 

12.8 

12.0 

8.5t 

2.343 

George SI ait 

tw 

— 

76.5 

75.0 

—t 

1.475 

Jackson Group 

59 


5.2. 

8.8 

3.5f 

16.010 

James Burrough 

116 

— 

7.2 

5.2 

10.2 

3.488 

Roberi JenUns 

244 

— 

31.3 

12.8 

4.8f 

3.43V 

Tqrday Limited 

223 

— 

14.3 

6.4 

5at 

3.633 

Twinlocfc Ord 

• 17 

— 

0.8 

4.9 

3.2f 

2.075 

Twin lock 12*i% ULS . . 

76 

— 

12.0 

15.8 

— 

7,313 

Unilock Holdings ... . 

56 

— 

2.6 

4.6 

11.9 

10.485 

Walter Alexander 

S3 

— 

4.4 

5.3 

5.5 

427 

W 3. Ycates 

184 

— 

11.5 

6.3 

7.1 

3.886 

VV S. Yeaies New ... 

185 

— 

— 

— 

— 


t Accounts prepared under provisions of SSAP 15. 


cash Is tiie new 
RB-432 engine of 19,000 lbs 
thrust for any new generation 
of short-to-medium range air- 
liners that may emerge in the 
new few years, and the RB-401, 
a smaller engine of about 
5,500 lbs thrust for the next 
generation of business jets and 
light military aircraft 
Within the past few weeks. 
Rol ls-Royce has announced a 
major agreement to develop thp 
RB-432 jointly with the Japanese 
aero-engine industry (Isbikawa- 
jima-Harima Heavy Industries. 
Kawasaki Heavy Industries and 
Mitsubishi Heavy Industries) on 
a 50-50 basis. 


But this does not mean that 
the company can afford to 
ignore new market opportunities 
while it is struggling to meet 
existing commitments. It has 
been stressed repeatedly by the 
company that aero-engine deve- 
lopment is a continuing, long- 
term business, and that the 
substantial cash returns only 
materialise after many years of 
development. 

Moreover, if at any time the 
company drops out of a specific 
market, either for lack of de- 
velopment cash or deliberate 
policy reasons, there is no way 
it can get back into that mar- 
ket in the future. The other 


This agreement is a vital step aeroengine manufacturers are 
towards winning UK Govern- waiting to jump in and mop up 
roent financial support for the activity that Rolls- 

engine. for it is clear that Rolls- Royce leaves vacant Moreover. 
Royce cannot finance all of its £ **** ^ waj l ts to , remam “ “ e 
£150m share of the £300m likely lea *“ e of engine manufao 
to be involved from its own turers - Jt be Prepared to 


resources. 

But the UK Government has 
made it clear that its financial 
support will be dependent upon 
winning markets for the new 
engine, and finding these must 
be one of Rolls-Royce’s major 
tasks in the coming year. 

It is significant that potential 


cover the entire spectrum of 
such activity, for one type of 
engine development cross-ferti- 
Iises another. The Dash 535 
could never have been done 
without the earlier work oo the 
RB-211, and the new RB-401/ 
RB432 series although new en- 
gines. owe much to the RB-211 
also. The stakes in aero-engines. 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Depdsits of £1,000-£50,000 accepied for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received not later than 4.1.80. 

Terms (years) 3456789 10 

Interest % 121 13 J 12} 12} 121 13 13 13 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited. 91 Waterloo Road* London 
SEl SXP (OI-928 7822. Ext. 367). Cheques payable to “Bank 
of England, a/c FFL" FFI is the holding company for ICFC 
and FCl. 


airframe users of the engine — -development are high, and the 
Fokker of Holland with its pro- investment periods long, but the 
jected F-29 airliner, and Airbus rewards for success can be sub- 
Industrie with a possible 120- stantial, too. 


Pollution is worse for 
drivers than cyclists 


TODAY 

COMPANY MEETINGS— 

Cumulus In*. Trust, 20. Fenehureh Sr- EC. 
I 1 JO 

Edinburgh Ice Rink. Scottish ICO Rink. 

Tltwocd Rtf.. Glasgow. 10.00 
Fairbaim Lawson, The Queens Hotel. City 
Square Leeds. 12.10 
Gvton'i. Pr.nce of Wales. Lord SL. 
Southport. 11.00 

Grand Central lifts.. 35-37. Chi swell St, 
ec. 12 . 0 a 

Monument 5cra-- Winchester House. 77. 

London wall. E.C.. 3.30 
Mowa: (W m.>. Imperial Hotel. Russell 
Square. 10.00 . 

Peak Ittu eiw n c nt s . Sunlcv Hse- 57. High 
St. Edsware. Middlesex. 11.00 
Sanger (J. E.I. Cenaunght Rooms. Great 
queen St.. W.C. 12-00 
United Tin Areas. 25*35. City Rd- L-C-. 
1 Z.OO. 

Williams Hudson. 8. Maltrowcn SL. W.C. 
10.03 

DIVIDEND 4 INTEREST PAYMENTS— 
A.C.E.C. ilrel and) 6pcPt- Z.lcc 
A.l. Industrial Products bpeft. 2.1 pc 
A terJiaw Bristol Channel Portland Cement 
2.S*S4a 

Arrow Ord 5 A Ln. Ape Ln. «1PC 
Ad wwt Group Lns 4. Sta>e 
Aionght Wilson Deb. 2'snc. Do Debs- 

Alcan Aluminium rUK) Ln. 5 r «pC 
Alexandra Bldg- Service S':pcPf. 1.92SK 
Allied Learner loss. SocPt. u.Soc 
AHied Plant Grp. lOccft. Sec 
Allied Suppliers Ln. I'w« 

Allnott London Prop*- Deos. 3J»- 3l«De 
Amalgamated Industrials 10.6ocPf. S.3pc 
Amalgamated Power Enons. Ln. 3BC 
Anglo American Asphalt Co, 4pcPf. 1,4pc 
Anglo Scottish Invest TSL Deb. 
Antcfauasta X.. on 5nc l now ipej Site. 

Ln. 1914 (Asad. 194 fli 1 <:PC 
Appleyard Group ol Cos. 7ocft. 2-4SOC 
A rentage (George) Sons SpePf. 2 .5 pc. 

tai-.pcPt. 5. 25 PC 
Armstrong Eauloment 6>7©epf- 2.273BC 
Amdale Rrooertv Tit. Ln. 6><pc 
Asptc* Co 6>*DcPf. 2.27SPC 
Aura- Nicholas S'tpePi. 2-012SPC 
Assam Invests. 1o. 6 pc Pi. 2.1 pc 
Associated Br.tisn Foods Ob. 3 Ups 
A ssociated Leisure Ln. 3-'aPC 
Australia New Zealand Banking Group 12c 
Avana Group 7rePf. 2.4 Spc 
A von Rub per 4.9pcPf. 2.45PC 
Avlesburv Brew. Db. 2 PC 

HOC I nlnl. 2 .BpcPf. 1 .4 pc. 3.SPCPT. I.TSpc. 

4J5PtPf.l.r75pc 

BPM Hides. S : ?PtPf. 1.92SPC. Ln. 3l«Pc 
B.S.G. Intnl. Db. 5>a. AftK 
BTR Ld Db. 3h>. S'.PC 
Babcock Intnl. Ln. 3i ; pc 
Bampton Hldgs. Db. 4 'roc (1983-931. Ln. 
Ai»pe 12002-071 

Bampton Property Group Db. 3>«. 3 *i»pc 
B aHuw Rand Notes 3 =jk 
B arnet is'jpc Red. I960 6i«K. 14pc 
Red- 19S4-3S 7 pc 
Bamnouilia Invests. Db. 3**PC 
Barra n Developments Ln. 3', pc 
Batn Portland Grp. Ob. ***k 
B axter rravenol Labs. 12.5c 
Beattie (James* BpcPI. 2.iec 
Bell ■ Arthur) Sons StipcPl. l.sZSpc 
Bern Brothers lOacPf. 5 pc 
B ermuda Electric Light Ob. 3ftpc 
Bestobdl Db. 3-WC . 

Blshopsgate Trust Spc PI- 1-7 Spc 
Blackett Hutton Hldgs. 5'tPCPt. 1.925PC 
Blackwood Hpdae Ln. 4J^PC 
Boddingtons Brews. Ln. 4>apc 

Border Breweries (Wrexham; Db. 2U. 3i*pc 
Boulton 'William' Group Ln. 4Upc 
do water Coro. Ln. 3^PC 
Bowring IC. T.i 7‘aPcPf. 2.623P. Ln. 
2':. Spc 

Bowtnoree Hlags. Ln. IT: Pc 
Bradford (Robert' Ln. 3*ipc 
Braime CT.F. J.H.) 6pc Pt. 2.10L 
Bra scan PI. 6pc 

Bndoni 6pcP*. 2.1 pc Db. 4, S4PC. Ln. 
6-^'*. 3-.OC 

Bridpon-Gundrv BncPf. 2.1 pc 

Bristol Waterworks Debs. 2 (Cons.) 2 

IFtrp.) 21 *. 1>a. 2-»DC 

Briiann>c Assurance Spc Tax Free Pi- 

2 5 pc 

British Electric Traction CpcPt. 2-lcc. Bpc 

British Guiana (Dem. Rlv) apcPerp. 2pc. 
Perm. Anns. 2 pc 

British Home Stores Debs- -><- 3**. ^Npc 
British Monalr Spinners Debt. 3b. 3J<pc 
British Petroleum Deb. 30C 
3riirth Saoe Corporation o'lSXPf. 22TTOpc. 

SbpcPf. 2.01 25 oc. Deb. J 1 :!*- 
Bntish Syphon Industries 7ocPt. 2A5PC 
Brit-sb VHa. Deb. 5 if pc 
Britton -GB) Sons Deb. 4 -me 
Brixtcn Estate Spcpt. 0.87SPC. Debs. 2H. 

4 I;pC 

Broadstonc Invest. Trust Debs. 2-V JWc 
Brock house S.lSocM. 1.S7&PC. 4.2poW. 

2-1 nc 

Brooke Bond Liebig Debs. 2. 2 spc. Lns- 

2" it. S',pc 

Brown BroUiers Ln. J'jBC 

3rown <John> Co. Deb. 3t*PC 

Brunner Invest. 1*t_ SecPf. 1.7Spc 

auck>ev‘v Brewery Deb. 2bpt 

durman Oil Co. Ln. J '-ujc 

Burns-Andarscti Lns. S^rpc 

Burrell 5.6 dcP(. 2.Bpt 

ButMns Lo. Debs. 3’a. S»a. 4pc 

C 5-C. invest. Tst. Ln. 31 «pc 

Cambridge Water Debs. 2. 2 ft. 3'-:. 3 a. 

4 Hoc 

Canning Town Glass Deb. Bpc 
Cape Industries Debs. ’i.oc. 2>oc 
Capital Counnes Proaerty Ln. 4'anc 
Cardinal Invest. 7 St. Ln. 3nC 
Carpets Intnl Ln. 4 ‘ipc 
C arrington Invests. BpcPI. 2.3PC 
Carrington Vive Ha Lns. 3.125. 3.875. 
4.0SUC 

Carter Penguin Grp. &pc Pt. 2.1 pc 
Cask-t [S.l Hldss. 1 D.25 pcP(. 5.125PC 
Central Dlslrlci Praps. Deo. Spc 
Cen-ral sheerwood Ln. Spc 
Centreway Trust ITpcPl- d.Spc 
Chamberlain Phipps SpcPt. 2. Spc. Ln. 4i«pc 
Chambers and Fargus O.Sp 
Cnarlwocd Alliance Debs. 4fnsc 
Chamos Ld- 7nePf. 2.45PC 
Cheastow Ln. 2'rec 
Chesier Waterworks Deb- 3-V 4pc 
Chesterheld Property Deb. J'»pc 
Chilean 4'cpc mow 3pcJ Combo Rhf. Bds. 
I'Assd. 1948} I -cpc 

Chilean Northern Railway istMts.Debs. 

2>:pc 

Chloride Groop Deb, 3’ispc 


Haw lev Leisure Ln. bpc. Ln. Spc- Liu Gac 
Hawthorn (R. W.l LtriHb SpePI. 1.75PC 
Hcadlam. Sims Coggins 5-fipcPr. 2.8pc 


Heal Son H^s^ BpcPI. 2.1«c. 


Heath esat Uohn* Debs. 2U. 2iPc 
Helene et London ispcft. fioc 
Hellenic General Tat. Deb. fsPC 
HcpwOrth Ceramic Oeb. ;nc 


«. 1325 pc- 43-K rtmlT- Uw* PI- 2.1 pc. . 
^isJpTliniy. «MM -J*. JMO-in 
1 -575DC. Bml*. SKI Red. PI. 

197^79 l ^fpc, 4-55 pc_ CTmJ^ frj-gtl 


Deb. 


Hkkson Welch Ln. 4Jipc 
Offs HKI 7pcPf, 2-4 Spc 
Hill C 


HI 


I HKI 7PCPf. USn 
(Char) S3) eT Bristol BpcPI. 2.1k 


32»pe 


Hill tnitioi Invest, iw. 1. So 
Thom: 


Hill Thomson Deb. 4 k 
H ocroft Trust BpcPI- 2.1 pc 
H oescai: Finance Lns. S, S Iwrts^pc 
Hodlday A. B.) l.S7Spe 

Hoskins Horton 6pcPf. AJoe. Deb- SJ^c 
Hovering ham G mm Ord. Rest-Ord. 7pcP1, 
2.4Se z. Deb. sJapc 

Hume Hfdgs. DeM. 2* Z's 1A1. 3H. V*DC 
Hunting Gdsson BpcPI. 2.1 K 

CL Debs. 2 la. Spc 

I.M.I. Lns. 2U, JV 4pc 
Ibsteek Bmldlng Products Oeb. 3 ^ mac 
I celand 6i : ocStig. 83.aSfR*sJ *>4 6 -spe 

Srig. B3.-88 fflr.J 3 UPC 
Inflia Buildings Dab. .1 « 

Industrial Commercial Finance Coft>, !VP* 
I ngnrsol 1-Rand Ln. 4K 
Intnl. Standare Electric Ln. ZMec 
Islington i3'«BeRcd. I960 6fee> 14ptfRed. 
19S5-S6 7 PC 

Israel Electric Deb. Ek 
J ackson CJ.H.B.) Deb. 3 «ik 
J ames (Maurhte< Inds. Ln. 5 DC 
Japan SocsWg.Lit. 3pe 
Jersey Electricity BpCG&l. 2D00 3 k. Bpc 
Gtd. 2000 4 k 

Jones 'A. A.) Shipman 7pcPf. 2,45 k 
KCA Intnl. 6pcPf. 2.1 PC- lOpcPf. UK 
Kayser Bonder 6 pc Deb. 3 bpc 
Kearney Trecfcw Mar win £ffc. 5>a«r 
KeimHiBS Estates Debs. Z*ie. 4 PC 
Klein wort Benson Lonsdale 4UpePf. 

1.4875? SKPt- 1.7Sp. Ln. 3K 
Laurence Scott Deb. 2VK 
Law Land Debs. 31*. JU. 3i;pc 
Le Bts CEd wart/1 7 »:dcW. 2.62SP& LlK. 5. 
Mk 

Lead Industries 7ocPt. 2. 4 Spc. In. Sftpc 
Leda Invest. Tit. Deb. 3 -Vpc 
L ep Group SpcPf. I.TSoc 
Lesney Products 7hpeP1. 2.625k 
U ncroft KU0PDT Gri>. La. Spc 


TO-’UJCPf. 


ROd. Pi. 

2 2 line 

West London Properry Cory. Deb, 2 ; s« 
wS Riding Worsitd WooBen Mats 6 k 

Wbussae^Deb- S^ivK 
Whitworth MHcheJl T-ewwIai Ln 
Wilkinson Btoteh Ul Sk 
wnnamson Tea SpcN. 2-lpe. 
wiuis Faber 7 kP£. zJp 
VWson Bros- Ln. - 

Wilson CConnollW 8pcW. 2-0 Pt 
5.25QC 

Wfan ludoscrm* De*s. 3*4** 

ss’ffi ast iaSfe. 

WotverhamptoB Dudley *«"»« SpcW. 
WotxT {Arthur; Son tLcnosxxv 7>tpePt. 
WoapHall Tat 

Wrights (Retail Gwcersi Deo. Sk 
Y eoman lairesi. Tst. LfcZWc 
Yorkshire Chemicals ,5peP5. 1.7Soc. lo, 

YoiStlre Tar Con». Ln. 2?«K 

TOMORROW 

DIVIDEND A INTEREST PAYMENTS — » 
AMAX Inc. PN»- .4 PC „ 

Agricultural Metigage SKOee. s-rt* 


Arbuthnot Lalhjfn^tiDCPr. 2. Ik 


_ IX 

PoblisherB 


7ijpePf. 

1.5&2SPC. 


Lloyds Bank Ln. 31, DC 
Lockwoods f 


. . Foods 7KPT. 2A5oC 

London Cart more Invest. Deb. 4L-nc 
London Midland Indust. 5PCPf. T.7SK 
London Northern Group 1_4p 


London Provincial Tst. Deb. 2^gc 


London Atlantic Invest. Tst. 1. 

Lorrho OCb. £3.505 
MEPC Deb. 

M.L. Holdings Deb. 4 >spc 
M cKechnle Brothers Ln. 5pc 
McLeod Russel Ln. 3 ‘:pc 
M aJakoir Seriwd 7.5c 
Manganese Bronre hBdgs. 2.1-7P. BUpcPt- 
2.887 5CC 

Manor National Grp- Motors Ln. 6 PC 
Maoptn Webb 5>sPCP1. 1.92SPC. BpcPf. 
2.1 oc 

Marshall CThomasi O-oxleyl 7pcl*t. 24jpc 
Marshalls (Halifax) Oeb. MsK 
Marshalls Universal 7i;PcPf. 3.8Bpc 
Martin Estates Deb. 2pc 
Maynards 6ocPf. 2.1 k 
M ecca Debs. 2J*. 2V 3H. 3'JPC 
Menzies IJohn) Deb.. 2 spc 
Metal Closer ns Dm. 3 PC 
Metal industries 3M«Pi. 1.3125 k 
M etal rax (Hktas) 7HpcPf. 2.625 k 
M etropolitan TsL Deb- 2%pC 
Mtchelm Tree Deb. 3J*K 
Mid Kent Water 3.5pC (fmly. 5uO Cons. 

Ora. 1.7SPC. 3.5K 

Ord. 1.75PC. 3. Spc tfmly. Spci Cons. Pf. 
Sue. 1.75 pc. 2.975K irmly 4UpcJ Red. 
PI. 1977-80 1-4B7SPC. 33 k ifmly. SK> 
Red. Pf. 19B0-81 1.7 Spc. 3.85PC (hnlY- 
5 :, pci Red. PI. 1984 1 .925 PC. 3.85PC 
(t*W. 5i;K» Red. PI. 19B1-B3 1 j25K. 
4.D25PC Unrfy. SJiPCf Red. W. 13?8-i 9 
z.0125pc. 4 joc (ftnly. Gpo Red. Pt. 

1978-B0 2.1 K. 4.2K Hmf*. 6K' Red. 
Pf. 1985-87 2.1 PC. UK Ornly. 6 pO 
Red. PI- 19S6-8B 2.1K. 4.55 k (fmly. 
61 -pri Red. Pf. 1983-84 2.275PC. Oeb. 
siiT 2 . 2 : 1 . 2 b. 3>j. y>j. Ape. Deb. 

Midland Bank Floating Rate Ln. 3*. 5 hi pc 
Midland Industries BocPf. 2.1K 
Miles Redfearn Ln. 3LiK 
MDIord Docks Deb. 14,0c 
Mlnuen Invest. Tst. Ln- 4.-pc 
Mitchell Cores Group jUtPCFf. 

4ft«en. 1 .57 5 or - 

Monks Invest. Tst. Oeb. Ha. 2. 2isK 
Mooioya invems. Lo- *fC 
Moorslde Trust Deb. l^C „ 

Mare O'FerraH 15 d. IflndJ. SK 
Muckle* (A. J.) 7 pePt. 2.4SK 
Mvddleton Hotels Deb. Sbnc 

National Carbonising Ln. V»pc 

National Westminster Bank Ln. *«e 
Nchenga Consol I dated Copper MIMS P». 

Spc. Do. Pf. 5’:PC 
Nell Spencer Hldgs- Ln. 4pe 
Nell (James) HMga- Deb. S'ipe 
New London Properties Deb. 1 >. 2 -ape 
Newcastle Gateshead Water Co. BpcPf. 

4 DC. 9kPI- 1980 4.5k 
N ewman Inds. Ln. 5 Lk . 

Newport ('Isle ol Wight) 4scGas 1986 
2 dC 

News Intnl. 7«cPf. 2A5oc- BpcPI- 2 Ape. 

Ne^on I Chamhers Co. SpePI. 1^75pc_ _ 
Nineteen Twenty Eight Invest. Tst. Ord. 
Unit I.So 

Northern Engng- IndV 3pcPI. 1.5 PC. 
SlrnocPt. 2.e875oc. 8.25DC PI. 4.125K. 


Assam-Doaars 
Associated Book 
2.BZ5K 

Associated Fisheries 'L'vOCPt. 

BpcPf. 2.8K 

(^W) 5pcl^r 191 

iSs 

CPlnn A Int. now Iftfe) Ii« __ 

Berkeley Hambre Property wePi. i-JSne 
Bcstooefl SpcPf. 1.7SK- SL-ocPf. 1.9250c 
Birmingham 2-iucStjc. 1926 1 Hoc. 3 k 
1947 1>CPC. 3K 11902) 1 -me. W70C 

1946 1 

BHmingliim District Invest. Tst. SpcPf- 
1.75K 

Blackburn Jfcsel red. i-'ape. Ape Deb. 2 pc 
Block leys BocPf. 2.1 k 
B luebird Confectionary 6ocPf. 3 k _ 
Brad lows Stores Pf A Pf. 3,3218471b 
Bristol Waterworks 3.5sc 1 reply 5 pc' Cans. 
Pf. 1.75K. 3.5 k ffmly. Soc» Red. Pf. 
1980-81 1.750C. 3.85K ifnriy. 5‘cPti 

Red. Pf. 1982 1.92SOC. 2-Soc rnnfv. 

4 pci Peru. PI. lAoc. 4- 02 Spc ifmly. 
51, PC) Red. Pf. 1983-SS 2.0125PC 4 Sbnc 
{fmly. 6::pc>. Red. Pf. 19BO-82 2.275 k. 
a-jK..Rcd. «■ 1982 4.25K. 9 PC Red. 
PI. I960 4.5PC. Deb. J!:SC r 

BrUish Columbia Electric itt Bds. Series 

British transport 3K 1978-88 1=:K 
Brunner Invest. Tst. Deb. 2ne 
Calcutta (Port of) 5 k C19281 1953-38 
2-i»c. SocDebs. 1 954-84 2'tK 
Calgary Edmonton Railway Cons. Deb. 2 k 
'C anadian Pacific Deb. 2 k 
C edar Invest. Tst. Deb. 2i<pc 

Central Shoerwood fOKPf. Soc 

Chilean 4 ; ; k (now 3 pc’ 1887 CAssd. 
1948) 2«aK. SK fnow 3 PCI La. 1905 
{Asad. 1948) 2': pc. 5K Apes. 5ers. 'A* 
Assd. 1948 riE2501 r': PC SK Aimj. 
SSk 'B' Assd. I94B (A2S01_ 2 ^00. 5k 


DarK a 3.9 0 

1. TSK. 4,0350* 2<n35M' 
tas: WinWkMr WUmorts i-SncPf. 
1.401. 4Jtpfi 2.1K- AdSoEPT. z^rsoc. 

ahr-i ■&». EiujSmrisSZ 

ssn ssvssr- '*• ■. 

Folkesftme OUtrm Water. -S kW, 1989 
Gnwrat _Ae*i«ene_-_fw# : . j4ie-: Atonm 


5.5 pc. SijjcPf. I.925K 

srs Tnjtet 


tttresters 


3J SpcPf. 


Ostni 

1.57 Sk _ 

Hamftws lEIO^wmi E2Jj pd j S2SB. (30at 

Hartlepool Water Co. S-Sk iTmlv, 

Max. 1.75 k- 4.025k fffWr. «boct fSd, 
Pf. 1983-35 2J125PC. . BDc Rrtf. « 

1981 2oc. Debs. 3. *ot ‘ 

H tf P I W D iPPoprietaryi 7.5 pcPf. 2S23pt 
Heowwoi UJId . ■ . . ” 

HWtf Bros. 4-SecPL Z2Soc ' 

Hill Samvel i,as«K 

Jamaica 6>«K Stk. 1S7B«80 3FbK 

James JWasrtaA 3.759 - 

Kent (George? jgSpr 

L.K. Industrial Igegsts. 1.5 a BpoPT. 2 . 1 k 

Lartec 1 .91239 

LcmI General Assurance Society 2-fo 
Lespvr Products Ord- vm R-V Ord. I-Z329 


London and Northern 5 Ape. Pf. 2.7 k 

» 14k 


London Assurance 4KPL 

Lucas B. 43250 

LvJus (5.5 J MJ- llpcPf. 5-8PC 
M.Y. Dart 1-3? 

McKecilPtc Brothers 4.930 
Manchester S!u» Ciaal Dobs.' IV 
Mwa. ii*. 2 (in Pern.' 2 C 2 nd Pw 0 T . 

ManOjlli tin (versa I S^k F 9 . Pf m 


•ad EuenfHM Dtbi. 


1.925k. 

Mareton, TMmMejt 
22. 3pc 
Moray l 25? 

Meyer (Mootaauo LJ 
2.&25K. BpcPf. 2. Spc 
Mid Kent water Co. 80 c Red. Pf. Injt- 
4oc_ 9K Red. Pf. 193Z AJioc. lOic s&i. 


T-iPCFT. OrtL 


Pf. 1980 SK . 

Mid Southern Water Co. 2-43ec (fnj, 
3';K) Pure. nr. I.225K. 3.15 k 
4 re pc) Red. Pf. 1990-81 1.575 k 3 si? 
Cfmbf. Sec ) Red. PI. 1.#«£ 

3-B5nc 'fl^V SlsKIRotJ. Pf. 198IS¥l 
1.928 k- S.S5K (Imfr. &i-Kj Dm 2, 

’982-M I-M pl 4.025k ifotyVs.'^ 

Red- Pf. 2.0125pe. 4.2 k rtmlv fmr. 
Red. Pf. 1984-35 2.1k. 4%c iw^iV 22, 
Red. Pt. 19B4.J6 2.1K. asipc i»2Sr 
6>K| Red. M. 1930-01 SSSU aS'- 


Anns. Seri. ‘C 1 Aasd. 1948 r£2_.90> 2 :.-pc. 
4 ^;dc (now 3 eel 1885 


1-92 Spc. 


(assd. 1948) 2ViK. 

orepc fnow 3 pci Bds. 1893 (a»M- 19481 
2'toc 

Colne Valley Water Debs. IV 2. 2rcom). 
2 iy( 1982). 2 'ill 980-85). 2. 1958-91). 

t^ncoirti'on 6 iCItv of) (Chile) 5edLn. 192B 

21- pc 

Continental Union Trust Debv 2ft, 2 , Pc 
losta Frica Railway Co. istDeb. 3boc. 
2ndDet> 3 UK 

Crowther (John) 5KPI. 1.75 k __ 

□ravtcn CcnsoHdated TK. 2-EucPf. lAac. 
3iBrf*. 1.75K- SpcPf. 1.75K. OcbS. 
2V 2l*K- Deb. ZHk , . 

Drayton Premier loves:. TsL 3-5ocPf. 
1.75 DC. SpcPf- 1.75 k. Deb. ?l* perp. 

East Anuluui Water Co. 4.2 k 1982-B3P*. 
2.1 pc. Debs. 2 (Jtn. July ■ 2': (Jan. 
July. 2. BocPf. 1.4 k. 3.B5K Pf. 1.9Z5PS. 
4.2Kl97B-BOPf. 2.1 K 
Electrical livdnstrlrri invest. Co. Deb. 2 k 
E lliott 18 .I 4>;pcPf. 1575 k 
E llis Goldstein BpcPf. 2.1 k 
E smark Inc. 4&cts 
ferrarttl 5^pcPf- 2.8 k 
F irst Chicago 3Qcts 
Foster (John) lo 

General Consolidated Invest. Debs. 2 b. 2'ts 
General Telephone Electronics SSccs 
Grand Metrepolitan SpcPf- t.TSpc. 6LKPI. 
2.1875K 

Great umversai Stores Ord. A OJyxA Pre- 
Pi. 137 Spc. 7K8Pf. 2-45PC. 4:u»cCPf. 
1S79K 

Greek Spc 1884 (Assd. with accept certs) 
21^PC. s«3. Ftfg. Bds. Of 1965 2-:K. SK 

1 &B4 assd. with accent certs.) 2 :dc. Stlg. 
Ftfg. Bds. of 1965 2’jtc. Monopoly «K 
1887 (assd. with accent certs.) 2 k. Stlg. 
Edu. Bds. at 1965 2 PC. SccFdB- Ln. 1393 

2 hoc. SHg. Fdo. Bos. of 1985 2=: pc. 
4pcRfwys- Ln. 1902 2pc. SOB. Fdo. Sds. 

ol 1965 2 pc 


Red. pf. 1 982 4k. Bpc Rml’pFS JS 
4K. 10K Red. Pf. 1980 bpc 1984 
Moor date Mercantile O.So 
Mother care 1. 716540 
Newer skPi 1.7Sk 
OU Swan No Mi tarrpufe a An 
Pengkalen 30 
Phoenix Assurance 5 8 k 
P iessey 3.645p 
Portals SpcPf. 2.1 k 

Progressive Securities Invest Tst f Z5p 


Puflh Davies 7 K PtU PI. 3A5K 
Rank ^Organisation SUoePf 2.1875PC. 8k 

Rickmans* ortfi Uxbridge ViHey Water Co. 
Detn. 2107-28). 2f1934)pc 
I»» Tin 


Rio Tintb-Zlnc cpre." 'Reg.) 44s. «ars 

4.5o S.325KAPf. _16615« i;;b^: 

1 75K 


CRcfl-i 1 73 k.- 3.5ocPf. 

Robert Atlijrd 2p 
Bebcrtspn Foods sr-mPt. 2.75k 
R oyal Insurance 3.2 Sk 
S olK iShlfaire) 4irecPf. 1.575 k 
S« ceint»e Marenan Camphan Ere 
S-nglo Hides. 12#cPf. 6 DC. Ln. T'-.pe 
Siterrider 2 . so 
Smiths Industries 6.1382p 
South Australian SocCem-lns I'rpr 
South StaffcrojUjo Wafer Co 2 IncPf 
l.osce. 5.50CP1. 1 .75K iScr. 

4.2KPI. 2.1 Oi. 4.9ot Pf. 2.4&K- ‘.a«W 
5*^ DetM- I s 2. J:;. Sijr’jb. £?■« 

Stag Lme So 

Stavelev Industries 4.5» 

apnen Olssriet Water c*. SocPi. 4*. 

B'ipcPf. 4.25 k. 10pc®f Bge 
Tarmac Ld 5‘sorPI 2.75 k 
X yodrln g Hundred W W. 9ncPf. 4.5 k 
Thomson Orgampal/on A?2pePt. 2.3&k 


Debs. 13-2S. 

ZmUtnnm 


21.7m 19.85k 
T reoj-NataJ Coal Corpn. 

1SJS folly. Chv.i 
Tnwwial Consolidated 

5 1 •9w906p 

UBM 2p 

Uricum Industries 2-So 
Unilever spc Pt. l.rbpc. 7 k P*. 2 Abe. 
Bpc Pf. zOoc. 20sc Pfd. 7 k. Ln 

m. - j a me 

ymkrrer nv Pf. 4 k 
W alker fj. o.) 3p 
Weeks Petroleum Pfd. 1.575 cts 
West Kent Water 7 k ft. 3L5 k 


2W5 6 Upc 
W estern Motor S l;pc Pf. 1.925K 
Williams (Ben) BecK. 2.1 k 
W ire Plastic Prods. 0 73p 
wresnam East Denbigh Water 


Debs 


Gulf Western Industries 1 6 '•cts 


1-'*pc 


Dea. S'vpc. Lns. 3h- 4^K 
Northern Securities Tst. 5-lKft- 1-925 pc. 
Debs. 3«1DC . .. 


Chubb Tire Security Deb, 2Vae 


cirtl Service Supply Assn. Deb. 2ftK 
Ciar (-Richard) Co. 6ocPf. 2.1 k 
C lifford (Charles) Inds. 6pcft. 2.1 k 
C lyde Ron Authority Spclrrd. I repc. 4 k 
lira. 2nc 

Zola CR. N.) 8Uoc (to become 8-',pcl0h. 
£4.2424 

Collins (William Sons Db. 3 k 
C ol man (e. Alec Invests. Db. 4 Vk 
•C olmore Invests. Db. 3 ’jBC 
Toll Industries 62i s c 
Com ban Group Ln. S'vpe 
Commonwealth DevtHooment Finance 7*«pc 
Db. 1984-88 3bBC. SijKOb. 1983-86 
24iK 

CompAir Db. 2M9C 

Concepcion (Cltv ufl iChilel 5>ri>c mow 
3K) Stlg. Ln 1926 (Assd. 194&i HrK 
Ccnoco Inc. Lns. 56. 4K 
Coming Deb. 3'iK 


Ofre* Groiip Deb. »bc 
O liver fGecrge) -Footweart Deb. THk 

Orme Develop merits Ln- t-tjac 

Oxley Printing Group 6 : : pcPf. 2.275 k 
PMA SbocPI. 2.62SK . 

Paramount Realty Deb. 4<]BC _ ,, 

Pearsor S. Son Sneft. 1.75K. Lns. 2. «U. 

5'j. 5U (Ptly cnv.l pc 
Pearson Longman Ddbs. 4. 4I«. 5Hpc 
Pel ota 5 &pcLn. of 1911 «War» A— Int. now 
1*1 PC] c'loPC 

Pentland 'nvest. TsL Deb. 3ftK 
Ptnhps Finance Ln. 5VK 
Pickles (William) Co. Ord A 0.2». SijpCPf. 
1.925 k 

Pitney Bowes Ln. 2 >«k 
P lnard Group gi^cPt. 4 J5*e 
Piessey Cu. Deb. 3f«K 
Portals 4.2SO 

Porter Chadburn 6pcPt. 2.1oc 
P riest 'Benjamin) Sons Deb. JUC 
P rotor (UK) Wagon Oeb. 5ftK 
Proprietors of Hay’s Wharf 6 «cp#f. 
Z.275PC. Ln. 4Koc 

Providers Ruanda! Grp- 7ocff*f. 2.45 k 
P rovincial Laundries Ln. 6 pc 
Q uick fH. J.) Grp. 1 Doc Of. Svc 
R.F.a. Groan S'zpePf. I.SZS k 
R amar Textiles SocPf- 1-7SK 
Rank Organisation Lns. 2 A«. 3. 4k 
R ank Precision Industries Deb. 3ftpc 
Ranks Hovis McDougall Ln. 3 ! mK 
Rea BroUiers 4 -2ocPf. Z.lp. 5.42SKft. 
2-7)250 

Record Rldgway 0.1© 

Reeves if. J.i Deb. stjK 
Rears Property Ln. 4<*pc 


Jawtin 4.55KPf. 2-275K 
Hongkong Tnt 1 1 .25 d 
H ufetis Re ft nerles Deb. 

Hull 3 ’ixlrra. f-!iK 
i.C. Industries 4Gcts 
Ingah industries Ln. 4 k 
I nternational Dlstaiers vintners Deb. 2 >jK 
International invest. TsL Deb. Zpc 
International Teloohane Telw 
60 c 


2.78Sdc D-tK H.~£.2Sp^ 
Xerox 60 cts 
York Trailers JOpc Pf. SK 


ess p». 


Deb. I 'oc 


Torfc Waterworks 9 pc Pf. 4.5 k Debs. 
2-; 2 -'a are 51 ; 7';pc. Deb. £6 378 


: leg raoh Coro. 


Johnson Cleaners 9PtPf. 3.15 k 
- :WT2.1PC 


Kavser Bondor Bpc .. _. 
Kenning Motor 5i»cPf. 


, 2.45nc 

min 


1.925k. 7kW 


Kennlnas Ests. W. I. 1 
Kershaw CA.) sons B 


5 PC. 


2.8pc 

— IZ5K 

alley Water Debs. 2, *»;. 2V 3. 3U. 


Laughton Sons K^pcPf. 2.62 Sk 


3 :;. 3^. SJu. 3 : », 41 mc ? 


Leeds ’ J zoc Red. 1927 1 '*K. JutDfb. 

1927 Hk. Soclrrd. 2kpc 
Uma <C. an Pro*. Council 5 k (now 3pc1 
istMtg. Bds. fEct-i 1 :-k 
L incoln Spc Reu. (19l5l 1 '^>c 
Liverpool 2‘aOC Stk. 1925 Or after IHPC, 
3>:K Jrrd. Stk- 1 -’•»€. z: ; k Red- Stk. 

1UK 

London Brick SocPf. 2. Bpc 


London County Freehold Leasehold Proner- 
ties Drta. 1H- ~ 


Rclyon P.B.W3, Ln. 3 jpe 

‘ no ft. 6 k 


Rex Troeform Clothing Pf. 

Inds. Ln. 3 ^k 


Courage Debs TJb. TV 2i« (1962-87). Zip 
I5-C71 3 pc 


THE city businessman, in bis 
air-conditioned limousine in a 
traffic jam, suffers more from 
carbon monoxide than the 
cyclist riding through the 
thick of the exhaust fumes. 

That was what Dr. Ronald 
Williams, of Chelsea, found 
when he acted as “ guinea-pig " 
in an exhaust fume experiment 
to find out if the fumes were 
as dangerous for cyclists as 
claimed. 

Dr. Williams said: “ An 
otherwise excellent American 
book, on cycling says that 
breathing in the air of city 
streets -for a day gives as much 
pollution poison as smoking two 


packs of cigarettes. I thought 
that was nonsense. So did 
Professor Lawther, the air 
pollution authority at Bart'; 
Hospital." 

The two medical men 
decided to test the claim. 

Dr. Williams, who was con 
verted some years ago to mak 
ing his calls by bicycle, set off 
through the thick of the 
traffic to Bart’s. 

Smoking two packs of 
cigarettes can produce 14 per 
cent while a non-smoking taxi- 
driver, driving in city streetb- 
all day. might have 2.5 per 
cent and a commuting car 
driver 0.8 to 0.9 per cent. 




This announcement appears as a matter of record only. 
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'1983 

Coumufdl KnUwcw Db. 3!*pc 
Cralgum Combmed Secs. Deb. 4**K 
CrtXJJ (UPDC) Group 7 pc Pf. 2.45K 
Crosbr House Grp, Ln. Spc 
Cummins Engine Ln. 1 vpc 
DM gety Debs. 3U (1905-95). 3U (1579- 
19841. Jlj. 4liPC- Ln. 4 k 
O antels Stroud Deb. 3*»oc 
Danish Bacon 5l;pcJ»l. 1.925 k 
D awnay Day Group (Temp. sugp. 23/11(79) 
Ln. 2 ! ^pc 

Dead Sea Works Deb. 2 *jk 


Richards WalHngton 
Rigbtwise Ln. Spc 
Rio rmto-ZIne Ln. 3f«K 
River MercantUo Tst. SKPf. 1,75 k 
R lygr Plate General Invest. Tst. Deb. 2 pc 
Roan Consolidated Mines Deb. SHpc 
Robinson Bros. (Ryders Green) ITpcft. 

S.5oc 


Rock ware Grp. 6>racPf. 2.275 k 
I. 4.75 k 


7K 


Oebenham* Deb._^3ft^t 


44»PCft. 


Delta Meal 6PCft. 2.1PC- 
1.575PC. Dubs. 24. S4K 
Derby Trust Deb. 3-'«pc _ _ 

□ csoutter Bros. 5.Z5PC 2.625 k 
D ickinson 'Robinson Ln. 3’iK 
Diploma Ln. &4K 
Olson (Da vl* Son Hldgs. 7«Pf. S.Soc 
Dixon (David/ Son (Leeds) SijpcPf. 1.925 k 


Rotork 9l:PcPf. 

Roxntrw. MackkrtOSh «PCP«. Z.IpC. 

PT. 2,4 Spc 7lri>CPf. 2.625K 
Howto n Hotels 4i : pcPf- Deb- 54 k 
R oyal Bank of Scotland SftpcPf. 1.9250. 

1 1pcPf. 3.B5p 
Royal Worcester Deb. 3sJ»c 
RuberoW Ln. 54K 
Rugby Portland Ceme»U Ln. 3. 3- -ape 
St. Andrew Tst. SUocft. 1.8375 k 
S t. Catharine's College Cambridge Deb. 
3'sec 

Savoy Hotel Debs. 2. 4 k 
S avov Theatre Deb. 2K 


Schroder* Ln. 4 J»K 
Scot Bowvers 


Dorada Hldgs. Ln. JJgpc 
Doulton Deb. 34 pc. Ln. 


. 4I#k 

Doulton Engg. Deb. ^spe 
Drake Scull 4.9« 'C' Pf. 2 -«Sk 

Drayton Commercial Invest. Ln 34pc 
Drayton Premier Invest. Tit. Lns. 34, 34 

Ductile Starts SocPf. 2.TK 

Dulfav Blrumastic Ln. S Hoc 

Dufar TKartic Lit. SvR 

Dunlop Hldgs- Debs. 24. *4pc. Ln. (PC 

Dykes (J.i o.l p , ,, _ 

East Lancashire Paper In- I’K 
Eastbourne Waterworks Debs. 3*4. S4PC 
Eastern Produce Ln. 54PC _ 

EcclessNstical Insurance OtHee lOpcPf. Sk 
E dinburgh American Assets Ln.' 4K 
Electric Gene ral Im re?. Co. Dm. 5J«K 
Electrical Industrial Sera. SoePl. 1.75pc. 
Deb. 2oc. Ln, ' 


... Ln, 44PC 

Scottish Mercantile Invest. 
Scottish Eastern invest. 
1.575 k. 


3J*K 

•MsPCft. 


scofii* 


Empire Stores -Gradfon^ Deb. 44K 


SStaC) ft. 


2AStK 


Engksh E'ectHc Dobs. 2\$. 3'; 
c-sllsb Natl. Inv. Db. AUpc 
E palish Property Dob s;«pc 
E nnla Finance «JK3 Ln. 4»»c 
Essex Water 4.02 Sk .fmlv. 

Estaws^gency 3'tKPf. 1JS«t 
Estates Gennnal Invests. AJptff. 

Everanfs Brewery SpePI- 1-7 Spc 

Expanded Metal Co. LijpcPI. 1.57SpC 
Exaress Dairy Property Debt. 2*. SJgDC 
FairbaJre Lawton 7ocft. ZASpc 
Falrrtnw Estates Oeb. 9423 k 
Felixstowe Dock Railway Deb. 34 k 
F- hoisnjwC Tame Development* Deb. 34be 
Fenner U. H.) Co. 3.85ocft. 1.90SK 
Finlay CJamesi 4JpclsL 2ndPf. 2.1 Pc. 

Finlay Packaging Oeb. J-’uk 

F'rfCfl Lovell 6IJPCPI. 2.27SPC. Ln. 3S|« 

Fletcher IE.) Buildings Ln. 5 k 

Flight Refurillng fioeft. 2.1 K 

Fcbel Intnl. D.94P 

Fogertr e.> Co. toiioestt. 5 -25 k 

Folkestone District, Water _Co. 2. BpcPI. 


I 4oc- 4.SSKP1. 2.275K. 4.9beft, 2ASPC. 
9KPf- 1980 Orts. 2. 21*. 3h. 5. Blanc 
Forto Hldgs. Deb. 3.05 k 
F ortnem Mason Ord. 7pcPf. 2-4SPC 
Forward Technology Inds. Ln. 4 k 
F a*eco Mlnseo 4)»pcPf. 2.1875 k 
F oster (John) Son 4'jpcPf- 1375 k 
F rancis Industries SitpcPf, 1325 k 
F rancis Parker Ln. iUoc 
Fulcrum Invest. Tst. 2.1p 
Future Hldgs- 7peft. 2A5 k 

G.R. BpCPt. 2. fpc. 1 0'rocPt. S.ZSPC 

G. T. Japan Invest. Tst. Ln. 4i (P c 
Garner Scplblapr 6pdPT. 2.1 k 
G aikell Co. re a cup) SKPf. 1.75 k 
G eneral. Accident Fine Life Assurance Liu. 

S 'j, 3 wt 

General Coirseftaated In vest. Ln. 24 k 
G lbbi Dandy 7pcPf. 2.4SPC. Deb. 44sc 
GldUnss Levria-Fraser Lo. 2%ac 
GUI DuSus BpcPf. 2.1 k 
Q llett Brothers Discount Ln. Sk 
G itsuur Ln. Shine 

Glasgow Stockholders Tst Deb. 2 oc 
c-Iavo Ln. 34oc 

Glvnwed 7 4 pc PI. 2.71 2 Spc. Ln. 3 k 
rioodrieh r*. F.) 36c 

Gramuiafl Hfdgs. 7 pc ft- 2.4Spc. Deb. 34 k 
G reat Universal Stores Lns. 2 u m. 34*. 4<*p 
Greatermaits Stores Cnv. Ptc. ft. oTsc 
Greene King Sons Deb. 3>spc 
Gresham Invert. T«- Pf. GpC 
Grauo Investors Deb. 24K 
Goinness Peat Group 4^«cPf. 2.1p 

H. A.T. Group Ln. 4« 

Haderr Carrier 5 ipcPt. T.5250C 
Hall Ham River Debs. 2Y 34 k 
H all Engg. (Hldgs.1 Ghncft. 2.275 k. 

34k 

Hall-Thermotank Ln. 3K 
Hal lam Sleigh Chestm 7pcPf. 2ASoc 
HOlma Ln, 

Halstead Oames) SrepcPt. 1.925 k- 
349C 

Hambros ImreSL Tst pcb. 24 ik 
H ampson Industries Ln. 4 k 
H anson Trust 7-t:PCft- 2.625 k 
Hard* Co. fFurtiijhersi Dee, 64k 
H arris IL.) [Hareilal 5 kPT. 1.75k 
H orison IT. C.) 0.92p 
Hawker Siddolc* Debs. 3?*. 44 k 


Ln. 


Ln. 


Scottish National TSL . 

21] (7 366-Bl). 2-1: H 974.841 

Scottish United Investor* Ln. 2. 31«pc 

Scottish Western invest. Dew. He. 24K 

Sears Engineering SpcPf. 2. 7 PC. 

Sears 7K 'A' Pf. 2.45 k- Wjgeft. 2.62 Soc. 

ShwlRuKip SUocPf. 2.625 k. Lo. 34K 
Sheffield Twist Drill Steel 5KPL 1.75K 
SMo Mortgage Finance Deb. 4nc 
Shipstone Oamesl Deb. 2 k 

Signocje Ln. ypK 

Simon Engineering 4o. Oeb. 6NK 
Sirdar 7bpoPt. 2.625PC 
Slough Estates Ln. £5.1 S. Ln. SK 
Smith Nephew &mc _Ln. dec 
Smurht Ue Person) 2.812b. 6pePf. 2.1K 
Oeb. SUoc 

Sph-ax. Sarto engng. Debt. 34 (-1681-66). 
Sri > 1986-91) 

Star Ahimfnlwn Deb. 3*jbe 

Startrlte Engng. Gro. 1 wf. 2Jpt 

Steel Brothers! Hfdgs. SpcPf. 2.1 PC- 7>M>C 
ZA2SPC. BpcPt. 2.8K. Ml*. Th. 4t»e 
Steeriev Co. Deb. 3ftoc- Ln. Jirct 
Sterling Guarantee Tgt, Ln. 34K 
SterHng Tnt BncPf. 1-79pc. Ln. ZHnc 
Stevenson -fHogh) Sons Djw. 24. 34 k 
S tone-PLatt Irxtv 5'sPCPf. 1.935 k 
S cothert Pitt Socft. 1-7S PC _ . _ 
Sumner r Francis) Engq. S>3Jc4»f. 1 332SOC 
Sun An lance London Insurance Ln. 3 4 pc 
Son LHc Assurance 4.62-Sp 
Sunderland South SWdds Water Co- Deb. 

14. Vi. 54. 3V 5. Sink 
S underland (Rhrer Wear Commissioners 
Spc Parried Debt. J’fPC. A ’ppcfimfed 
(Debt- 24pe 

Sunlight Sendee Grp. 64t»cPf. 3.125 k. 
Sutton District Water Debs. 1%. 3V 

5 >UX. 

Swire cJohr) Sons 6.3ocPt. 3.15 k 
Taylor Woodrow Ln. J4»c N - 

TebbUi Grn. Ln. 7«iK 
Tees Hartlcngel Port Auttrorlty S'jpcDeb. 
1990 14pe. 5l»cDeb. 1994-99 2-W 
remote Bar Invest. Tst. Ln. sk 
T endrhjg Hundred W.W. 9pcPf. 4K 
Termcco Ik- Ln. Spc 
Thomson O rga ni sa tion Debs. 1 1. 3'spc. 

Thoni^Sectrttal Inds. Lns. 3. S'lK 
Throgmorton TsL Debs. 34. 34. 3=»K 
Tilley Lamp PT. 2.1 k 
T ime Produces Deb. 3 hbC 
Tootal Dabs. 24. 34. 34ac 
Town CKy Props. Ln. Stk. 3. 7 k 
T rafalgar House 74Ptfff- 2 . 537 Spc. ins. 
Wi 54 k 

TYafTord Park Estates Debs. 34. 84 k 
T ransparent Paper 6‘tocPf. 2.275k 
T ransport Dev. VtKft- 2jJ5pc. 6pcPf. 
2.1 k. Lns. 3^. Mj. 44 
Trtbcne Invest. Tst Deb. 24 k 
T ube Investments Lns. 24. 4. 34. 54. 34 . 
44K 

Turner hlewan Lns. 4. 5, 4 . 54k 
T urriff Conk- 54pePf. 1.9Q5K. Ln. 

UD5 Group Ln. 34K 
USMC Intnl. Lo. 44. 44 {vriBi wamots) 
UiH cere lrdosa".es Ln. 44 , 5pc 
umgate Deb. 24. 24. 3>c. Ln. 34 k 
U nited BrKrsft SecwtUa Tst, 5pcft. 7.75 k 
U nttod Domlitlens Trust PI. 2nd. 3rd 
1.573 k. Ln. Sk 

United Gas Industries 7^pcPf. 2&2Spc- 
Dob. 34 K 

United Kragdam Prog. Ln. Stk. 44 k 
United Newspaper* BocPf. 2.1pc 
Usher watker SocPf- i.75oc 
Vaiochall Motors Ln, 34 k 
V ictor value Deb. 3pc 

Waddmgton (John) BpcPI. Z.loc. SocPf. 
2.Bk 

Wadnam Sntager Siipcft. 2.3&25K. Debx 


. - 34. 24. S'»K 

Lyon Lyon 5tKPI. 1.925 k 
M cBride (Robert) Middleton IflpcPf. Sk 
M ado 1 1 an (P. W.) Debs. 2 'roc 
Manchester Lhrers ShDCPf. 1.9250C 
Marks Spencer 7Kft. 2A5uc 
Mersey Docks Harbour Debs. 14. H>s». 
3: i"P c 

Metropolitan Water Board Kent W.W. 3 k 
D eb. 14 k 

MW Sussex Water Debs. 2. 24. 24>perp.). 
24(1980). 2 Jjk 

Mills Alter Intnl. Com. Pf. "984 2 pc 
Monsanto Oeb. 3 k 


THURSDAY. JANUARY S 
. COMPANY MEETINGS--^ 

Jessuns. Winchester House. 77. tendon 


Monrenepro SncLn. Assd.) 24 k 

Caledonian Invest. Tst. Sk 1.75k 


SkPI. 


Electrldcv 74 k Gtd. 


Murray . 

NSS Newsagents 9 pc Pt. 4. Spc 
National Electric Construction 
1.75DC 
Needier* SocPf. z 1 k 
N ew Brunswick Railway Deb. 2 k 
N aw Zealand 20yr. 5 -4 k Bds. due 1 7'85 
(««.. Br.) 2 ’spc. 74K Stk. 19B8-9Z 

Newcastle Upon Tyne S4 jk Irrd. 1?jps 
Nigerian Ports Authority Bpc Stlg. Gtd. 

Ln. 1980-83 3K 
Nerxros Ln, 7K 

North Surrey Water Co. Debs. 24- 34. 

Nortt^rn Ireland 
1383-85 34K 
Northern Ireland 64PC Excheooer 1979-80 
3UK 

Norvic Securities Ln. Cpc 
Oldham Fttg. Rate 4 k Deb. 2 pc 
O wen Robinson 6pcft. 2. lot 
Pearl Assurance Sk (free of income taxJ 
Pf. 3k 

Pet bow lOocft. Sue 

Pharaoh Garf? SocPf. 2.8K 

Port Ot London Authority 3 pc ’A" 1 

Portuguese 3pc Ext. Debt. Series 1. 2. 3 

l-'lK 

PdwdII Duffrwi 4'*pcpf. 1.6625 k 
R aeburn Invest. Tst. Deb. Z 4 k 
R anks-Hows McDougall 6pcP1. EpcA. B 
PTs. 2. IK 

Raid Ills (Great BrlogO BpcPf- 2.1 k. 8k 
P t. 2^K 

Reading 3 k (1962 or atierj Hjpc 
flecklft Caiman 5 PcPf. 1. 7S« 

Rcnold 6Kpf. 2.1K 

RepubHc New York Corp. SOCts 

Rights issue Invest. Tst. “:y»cpf. 5.25 k 

Romney Trust SpcPf. 1.7 Sue 

Rural Industrial Bank of Western Australia 

54PC8Deb. 5P 

SL Andrew Tst. 54KDeb. 3.5 k 
S an Paulo 'Bute of) Coffee Institute 7 4 k 
S ift. Bds- 1955 'Plan A — Int. naw 24KJ 
34k 

Scottish Agricultural Secs. 6acDeb. 3oc 
Simon Engineering BpcPf. lift 
S>'mons 74oeft- 2.625 k 
S tosd Simpson Deb. 2 UK 
Swansea 3 4 k liroc 

' 2.275k. 


w«i. ecL lz.bb 

Save and Prosper Linked Invest. Trust. 

Birmingham Pallet 

infer Into: 

electronic Rentals 
riowden Group 
KCa International 
Tomkins »F. H.) 

dividend A INTEREST PAYMENTS— 
|au»hcrn Stockhsldera Tc. 1.5p. 

Bovsteau 0.5» 

British Assets Truss 1 OSp 
Charter Consolidated (Rea.) 3.350. Do. 
cBr.f J 3Sp 
C osalt 1.5o 
Davis (Gotflrov) 2o 
Eleco Holdings 2 . Id 
r:ndMy rAndrew R.) BocPf. 4 r 
F rancis Inds- )-75o 
. General Scottish 7 rust 1.75 k 
I Herman Smith 0.23? 

Jessups 2p 

Joseph [Leopold) 1.B75P 

Lake Elliot 2.772a 

Leadenhall Sterling Ord. Unil 1.2SP 

Martin lAIbcrf f.Bp 

Morgan Crucible 4. So 

Mgcklow iA J i 1 9i66o 

North > M . F i 0-1 25P.- D3. 4.2wPI Ip 

Red’lfusion 1.25? 

Scott Robertssn I 532 P 
United Citv Merchants 1 *87? 

Wrtfpewood 1 75? 

Wettem Brothers 2 067 Ip 

FRIDAY. JANUARY 4 
COMPANY MEETING5 — 

Atlanta Baltimore 4 pd Chicago Regional 
Invest. Trust, zo. 8-rcMn UN. E.C.. 
12 3D 

Pvkc. Winchester House. Old Broad 5t EC. 
12.00. 

Region Prooertv Trust. AZtcrcorn Roams. 
Great Eastern Hotel. Btshopogate. E.C, 
11.00 

BOARD MEETING — 

Inter Hn: 

Paradise I8.» 

DIVIDEND A INTEREST PAYMENTS— 
Angl^. Scottish Invert. Trust Up, Do. D.4P 
Bradford Prop. Trust l.6p 


Buckley's B re w e ry 0.7i 

Tieml 1.046875? 


TlIHoo (Thomas) 4L55K Pf. (£5} 

4.55K P». rail 2.275 k. SiSK Pf. 


TTmes^frtnlsftin? IPregsJ 


roronto Gray Bruce 
Towles 5pc Pt. 1.75K 
Tricorllle lOLpcPI. S.375K 
Truman Debx. 1 4. 2K 
arch. 


DOM. 2tv. 3K 
Bds. 2 k 


United city Merchants 6 k ft. 2.1 k 

lOtPC ft. 


Uruguay Bonds 1905. Stjoc 1 ^k 
Pf. T77Spc. 


Want White 3.SK 

Western Doom 6 k Pf. 2.1 k 
W hitbread Deb. 3 "roc 
White! er 4 ijpcPT. 1 375BC 
Wilkinson Match 54K Pf. 1.925 k 
Y orkshire Hne Woollen Spinners Soc Pt. 
1.75 pc 


Young B re wery Deb. JJiK 
Yugoslavia Sk Stlg. Fund 24 k 


Clarke (Clement/ .._ __ . 

Clyde Blowers 3.B3395o 
Coleman iE. Alce.i Invests. Ln. toe, 
Commercial Proas. Deb. 1.5 k 
Ccpc Soortswear Ord- N«v 0.2? 

De La Rue 6.6p 
Foseco MlnSEP 2.55? 

Furness Withy Ord. 3.85P 
General Scottish Trust 2p _ 

Grind lav cl Stoke (Ceramics' SpcPf. 3.15? 
Kode Intnl. 2.21 lp 
L.CJ». 1.8? 

Uovd IF. H.1 0.5? 

London Sumatra Plantations 2p 
Low (Wm.i Co a ,9o 
Victims IOdcPI. 7k 
D vlev Printing I.Sp _ 

Pen>r.sular Oriental Steam Navigation Df. 
3? 

Platignum 0.15BZ9? 

( Kkitt Colman 13P _ _ 

Stcttish Homes Invert- O.ffo 
Silkolene Lubricanrs Ord. Unit* 1.2Z72? 
Simpson fS.i Ord.. ‘A‘ Z-95n 
Ssear Jackson 3.575? 

Joencar Gears 0.65P , _ 

Sun Alliance London Assurance 13 5» 
Tootal 1? __ _ _ 

Trsnraarent Paper 1.9635? 

United Carriers 1.5? 

Van Diemens Land 'A' ShS- 3.5? 

SATURDAY. JANUARY 5 

DIVIDEND 4 INTEREST PAYMENTS— 
Border Breweries rwrevhom) 1--u 
Ccns. Stk. BtsK ltd* 

Exchequer S'roe 1983 A*sK 
Mirtonai r 5p _ . , __ u 

Metropolitan Water Board Sfeine* Res. jt. 
Com. 3pc. Gtd _ Peb-_ jJJg. [ 


WEDNESDAY. JANUARY 2 
DIVIDE NO & INTEREST T “ 


State 


...., PAYMENTS — 

S ince Laundries Ora. uma 0.3? 
att London Prop*- O.So 
Alpine 2J7Sp , _ ^ a „ 

Amoigamated Metal Cor?. o.AnePi. 2.7k- 
&PCPI. 2.1 K 

AmilgumAted Power Engng. Ln. 3.08? 
Anderson's Rubfter 1-15 o 
A ntofagasta (Chill) Bgliyia Railway Co. 
SOCPT. 1.75 k- D«h. 2 k 
A rbuthnot Latham 4? 

Aronson «AJ 2 .S? 

Argus Press 7pcPf-. 2.4Snc 
Associated Biscuit Manufacturers Zo. 3.65 
otPI. l-BZSoc. 5/4pcff. 2.7K. Do. SlkK 
Australia Shoe R*9. 1977-80 24k 
0TCC 2.75? 6pcPf- 2.1 PC- 51 -pcPf. 

1.925k 

BSC Intnl. 0.997495P 
Bibcock International SocPf. 2. Toe. SocPt. 
J.750C. 4?CPf. l^PC 
Baring Bros. Aiipcft. 157.5 k. 74t>cPf. 
2.62SK 

Barton Transport Spc Ptg. Pf, 5 . Bpc. DM. 
16-564 Bp 


Treasury Stk. B'-roe 19 : 

SUNDAY. JANUARY 6 
DIVIDEND A INTEREST PAYMENTS— 
Charter Trust Agency Ln. 2 UK 
Caurtaulds Z.aaBp. Do- l*- 2‘.ne 
Eastern Produce I.Ap 
Findhorn Finance Ln. 4 4K 
Freemans (London 5W9>.DOb, 
keyser U liman Deb. 3 »PC 

L inroad Ld. Deb. 3'tnc _ 

Mar.or Notional Motors 10-5Kft- , S,2S ? 
Morgan Crucible Oeb. a’roc. Do- Lns. * • 
3‘i;K 

Pratt iF.i Engn. Ln. Ipc 
Samuel Properties Deb. 3 'jOC . 

Smith <W H.) Son Deb. «K- !»■ *■"»' 
r«ii.. j~«k 


BOARD MEETINGS 


The following companies have notified 
dates of hoard meetings to Ihfl S(oc». 
Exchange. 

FUTURE DATES 
interims — 

Alisa Investment Trust 

)mry Property 

Paradise fB.) - 
Finals— 

'English China ClBys 


Jan. 9 
Jan. 9 
Jan. 4 


Jan. TO 


M. and G. Dual Trust . — ... J®' 1 - 9 


Q . 62So 


Bolton Textile ___ 

Booker McConnell 6«cPf. 2 . 10 c 
Boosoy m I Kawfcos S«sKPf. 1 -92JJpc, 

BoonremoothDIstricr Water Co. 2.6 k 
( fmly. 4KPfJ 1.4K. Bsc Red. Pf- 1982 

Bristol Watwwfc* 84bc |»f. 198S A^StX 
British Car Auction 223 


Brook St Bureau 1.1 35p 

“ 2-6330 


3);. 34i. 3«K 

Walker staff Hldgs. Ln. 4>»c 


Walker Crosweller Deb. 34oc 

Werd (Thos. W.) Deb. ^'spC- Ln. Sftpc 

Ward White Ln. 4 k 

%'irne. yvnsht Rowland Dec. 44 k 

Weir Debs. 34. Spc. Lns. 5 a. fl 'joe 

West Hampshlrn Water 3.15K (fmly. 

4-1KI Pf. 1.578 k. 3.B5pc (fmly. 54 p4 


airoc 


Brooke Bend LieMg 
Brown Bros. 0.87? 

Bufmcr fH. P.1 9«rfe ft. 4.7Spe 
Cadbory SehtrejnMS 34« PI. 0.95 d 
C amurlen Gen. Sera. 5 k Pf. 1.75 k 
C ambridge Water sk Pf. i.i9fise. 

Pf. 4.1 Z5K 
Capital Counties Prop. 1? 

Ca restart (nv. Tst. Soc Pf. 1.75CC. Debs. 

It.. 2. 2 lane 
Carpets IntnL 1.75? 

Chester Waterworks Bpc Pf. 4 k 
C orah 6 k ft. 2. IK 
Crown ZoHertiKh S24. OS 
Danish 34K (1901) ?Vk 


FT Share 
Information 


Delta Meni 1.82? 

~ - ft. 2 -62 SBC 


Derrltron 7.:»c - - 
Dink Is Hn! Q.ZSp 


The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times: 

Firth <G. BL) (Metals) (Section: 
Engineering), 

Glasgow Pavilion (Leisure). 
Hartogen Energy (Overseas— 
Australia). 

Hill (Tom) Holdings (Leisure). 
Link House Publication (News- 
papers, i • 

' Santos Limited (Oil and Gas). 






t 
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INVESTMENT CORPORATION 



PAKISTAN 


(Trustees State Enterprise Mutual Funds) 

ICP (STATE ENTERPRISE) MUTUAL FUND SERIES ‘A’ 

OFFER FOR SALE 

2,00,00,000 extendable to 2,80,00,000 ICP (STATE ENTERPRISE) MUTUAL FUND SERIES ‘A’ CERTIFICATES 
of the par value of Rs. 10/- each payable at the par value thereof in cash in full on application. 

Pakistanis in"™?! Hi k* s . a ' so ^ efn obtained to issue an additional 20,00,000 certificates of the par value of Rs. 10/- each amounting to Rs. 2.00.00.000/- to be made available e.vcliisivelv for allotment to resident 

f^iust^s m c^e the ennre lssue o£ Rs. 28,00,00,000 is subscribed in full by non-resident Pakistanis and existing mutual fund holders. 

cnovis onen tn mhlie r, S ,e j^r?£ s ' “ 0 * , * a i ne< ^ to the Issne of ICP (State Enterprise) Mutual Fund Series * A r Certificates under the Capital issues (Continuance of Control) Act 11147 by an order of w hich a complete 

or opinion expressed wi th re <>a rd t o them” of ™ e Corporation. It must be distinctly understood that in giving this consent the Federal Government does not take any responsibilily for the correctness of the statements made 

Karachl stock Exchange Limited and Lahore Stock Exchange Limited have approved admission of the ICP (Stale Enterprise) Mutual Fund Series * A ’ Certificates for dealing and for their quotations on both the Stock 


Exchanges. 


^l; 00 ’® 00 ^tendable to 2,80,00,000 ICP (STATE ENTERPRISE) MUTUAL FUND SERIES 4 A 


CERTIFICATES WILL OPEN AT THE COMMENCEMENT OF RANKING HOURS ON MONDAY 


rpm? wtrpvrn, I A tun A in- i non ■ ■ ' eAiciiurtuie io i.au.u U,UUU (Vi A IE. E.INlI!.Kl'KlMLj WUltAL fUlNU MLJllbd A UE.K llrlL.AI P.n WUAaUrtJN At I Mr, L.Ul>l:MC.:\Ut;UC-M *»C nAAiM.Mi MU 

inn JANUARY 1980 AND AFTER REMAINING ON TAP FOR A PERIOD OF THIRTY-ONE DAYS WILL CLOSE AT THE CLOSE OF BANKING HOURS ON WEDNESDAY THE SIXTH FEBRUARY 1980 


PART I 

CONDITIONS OF OFFER AND BASIS OF ALLOTMENT 

1. (a) Applications may be made by Pakistani Nationals residing 

in as well as outside Pakistan. ■ 
fb) Applications may be made for one hundred Certificates 
arid in multiples of one hundred certificates but not less 
than one hundred certificates. Applications For less than 
one hundred certificates will not be entertained 

2. The Certificates shall be allotted in the following Order 
of Preference: — 

(a) Applications of hundred certificates and more from non- 
resident Pakistanis accompanied by subscription in 
foreign currency will be accommodated fully. 

(°) Any Fund capital left after allotment to non-resident 
Pakistanis who make subscription in foreign currency 
will be made available to existing JCP Mutual Fund 
Certificates Holders in the proportion of 100 Certificates 
of ICP 1 State Enterprise) Mutual Fund Series 4 A of the 
nominal value of Rs 10/- each, against everv nominal 
investment in the multiples of Rs 1000/- in any one or 
more of the First to Twelfth ICP Mutual Funds, subject 
to the provision that any Certificate holder who has an 
■ investment of less than' Rs 1000/- shall be allotted 
certificates of the minimum nominal value of Rs 1000/- 
(e.g. an investment of up to Rs 1000/- will qualify for 
allotment of 100 certificates, investments from Rs 1100/- 
to Rs 1900/- shall also be allotted only 100 certificates 
but investment of Rs 2000/- shall be entitled for allot- 
ment of 200 certificates and so on). 

(c) The balance shall be available to the resident Pakistani 
applicants in the following manner: — 

(i) If the capital to be issued to the general public is 
sufficient for the purpose, all applications shall be 
accommodated initially for a minimum allotment of 
shares of the face value of R9 1000/-. If the capital 
applied for by such applicants is in excess of the 
capital offered to the general public, the distribution 
shall be made by balloting in the presence of a 
representative of the Karachi Stock Exchange Ltd. 

(ii) .4oy capital left unsubscribed after allotment as 
aforesaid, shall be allotted in marketable lots cm a 
pro-rata basis to applicants who apply for shares 
exceeding the face value of Rs 1000/-. 

3. OTHER CONDITIONS OF ALLOTMENT TO OVERSEAS 
PAKISTANIS 

(a) The capital invested in the Fund by overseas Pakistanis 
would not be repatriable. However, the Certificate held 
by a non-resident Pakistani cun be freely sold to another 
non-resident Pakistani and all such transfers will be 
registered for effecting change in ownership, 
tb) The allottees shall have the option either to receive the 
dividend income in Pakistani currency or in a foreign 
currency to be specified by him in the application form. . 

PART II 

THE ICP (.STATE ENTERPRISE) 

MUTUAL FUND SERIES ‘A’ 

1. The ICP ( State Enterprise) Mutual Fund Series “A* of 
Rs 20,00.00,000/- divided into 2.0 0.00,000 Certificates of the par 
value of Rs 10/- each, extendable up to Rs 28.00.00.Q00/- 
divided’ into 2,80,00,000 Certificates of Rs 10/- each, has been 
established by Investment Corporation of Pakistan under 
Clauses (8) and 14 (e) of Section 23 of the ICP Ordinance 
(No. IV of I960) aod Regulations 30-A and 30-B of the ICP 
(General) Regulations. AH Certificates carry equal rights to 
receive the net profits accruing to the ICP (State Enterprise) 
Mutual Fund Series *A‘ and all accretions to it by way of bonus 
shares and right shares acquired in respect of securities con- 
stituting the Fund. No Certificate has priority or preference 
over the other. Each holder of a Certificate shall be deemed 
to have an undivided and impartible beneficial ownership in 
the assets of the ICP (State Enterprise) Mutual Fund Series 
'A* in proportion to the number of Certificates held by him 
and registered in his name in the ICP (State Enterprise) 
Mutual Fund Series ‘A’ Certificate Holders’ Register. The 
Certificates shall be acquired, held and transferred subject 
to the provisions of the ICP Ordinance, 1966 and all Rules 
and Regulations from time to time framed under it and as 
may be amended. 

2. The ICP (State Enterprise) Mutual Fund Series ‘A’ Certifi- 
cates shall be quasi closed-end Securities. They will be listed 
on Stock Exchanges at Karachi and Lahore. A certificate of 
the ICP (State Enterprise) Mutual Fund Series *A' is a 
movable property, freely transferable in Pakistan as well as 
outside Pakistan in the usual common form, subject to restric- 
tions imposed herein, by an instrument in writing signed by 
the transferor and the transferee. 

3. The Fund is being established with a view to provide oppor- 
tunity to resident and non-resident Pakistanis to share the 
growth and profits of some of the highly profitable 
nationalised /take n-over companies. The portfolio of the fund 
consists of some of the good scrips of taken-over companies 
acquired from the Government at a much lower rate as com- 
pared to the market value of these shares. In designing the 
portfolio, extreme care has been taken to include only those 
companies whose past dividend record is satisfactory and 
which show potentials of. good earnings in future. Due to 
lower transfer prices paid by the Corporation in acquiring the 
shares from the Government, an immediate gain is accruing 
to the Fond In the form of unrealised appreciation of 52% 
over the market price of the fund portfolio. However, since 
the intention of the government is to retain the control of 
the state enterprises and at the same time it wants the invest- 
ing public to participate gainfully in the economic develop- 
ment of the country, the Corporation has given this 
undertaking to the government, that at any point of time, 
the controlling interest (51%) of the government in these 
enterprises win not be disturbed by the Corporation. How- 
ever, the Corporation will have the freedom to roll over the 

, portfolio which is in excess of the controlling interest men- 
tioned above. There is no restriction on sale of shares to 
various financial institutions. On the basis of past performance 
and yield of the securities included in the fund, it is expected 
that the Certificate’ holders shall be receiving a reasonable 
return in the form of dividend. . If in any one year the 
distributable income of the Fund is less than 15%, the Govern- 
ment shall reimburse ICP for any shortfall between the 
expenses and the dividend yield which inhibits the Corpora- 
tion from giving a minimum dividend of 15% subject to a 
maximum of 2% of the original size of the Fund. The manage- 
ment of the fund portfolio shall be handled in such a manner 
that the investments of the Fund will not contain any element 
of interest in its income, The following is .the brief description 
of the Securities included in the Fund: — 

4. The following tax and other benefits are available for invest- 
ment in the ICP {State Enterprise) Mutual Fund Series ‘A’ 
Certificates'.— - 

(a) Investment in Certificates would qualify foe tax 
exemptions under Section 41 of the new Income Tax 
Ordinance, 1979. 

(b) No holding period will be required to claim tax rebate 
under the new Income Tax Ordinance, 1979. 

(c) The SEMF Certificates have been declared approved 
investment: under Section 2(3A) of the said insurance Act. 

■(d) Dividend income will be repatriable in foreign exchange 
to non-resident Pakistani Certificate holders. This facility 
will cease on bis change of residence to Pakistan. 

(e) The dividend income accruing to non-resident Pakistanis 
will be exempt from deduction of standard rate of 30% 
income tax. 

5. Subject to .the provisions of the' ICP Ordinance, Regulations 
30-A and 30-R of the ICP (General) Regulations and any 
other law for the time being in force or any order of the 
Federal Government, ibe Fund is expected to continue without 
limitation of time. The' Corporation, however, reserve the 
right, subject to the discretion oF the Federal Government, 
to determine that the Fund should be discontinued in the 
best interest of the Certificate ' holders, in which case the 
Corporation shall first ensure that the liabilities of tbe Fund, 
if any, are paid or satisfied, and will then distribute at one 

' time or from time to time the assets of ; the Fund to the 
. Registered Certificate holders either in cash or in kind, or 
partly in cash and partly in kind, provided that all distribu- 
tions as of any one date shall be made- on tbe same basis. 

6. In the event of winding up the Corporation, the assets belong- 
ing to the ICP (State Enterprise) Mutual Fund Series ‘A’ shall 
not be treated as the assets Of the Corporation. 

PART TO 

MANAGEMENT OF THE ICP (STATE ENTERPRISE) 
MUTUAL FUND SERIES ‘A’ 

The Management of the ICP (State Enterprise) Mutual Fund 
■ Scries ‘A* shall vest in the Investment Corporation of 


STATE ENTERPRISE MUTUAL FUND 
(Rs 280 million) . 






Bieak-up 

Trenslei 

Meriei 
Pfice tier 


Valuation 

At Market 

Appreciation 
ol malt'd 
price oner 

Name o( Company 

Oar 

Paid-up 

No. o» 

Value 

Prito 

Shate as on 

Last 

At tranter 


translei 

Value 

Capital 

Shjies 

Pei Shaie 

Pet SliaiB 

. 13-12-1973 

Dividend 

Price 

13-13-1979 


Burma Oil 

10 

11.250 

362.760 

22/34 

13/33 

23/75 

2/50 

4.S35 

S.616 

78 - 

Wazir Ali 

10 

12.000 

182,043 

17/77 

13/33 

27/95 

V- 

2.427 

5.088 

109.6 

National Motors 

10 

30,755 

2512207 

26/35 

16/67 

32/40 

2/25 

4.188 

8,139 

04.3 

Millat Tractors 

10 

2,700 

38,054 

35/93 

13/33 

45/- 

"2/- 

507 

1,712 

237.7 

National Refinery 

10 

209.916 

3.654,550 

10/71 

10/32 

13/20 

i/50 

37,715 

4S.240 

27.9 

Karachi Gas 

10 

28.125 

589,676 

17/55 

10/- 

16/75 

1/75 

5,897 

9.877 

67.5 

Sui Northern Gas 

10 - 

383,000 

1.S25.660 

H/S7 

If//- 

11/10 

1/25 

18.257 

20,265 

11.0 

Zeal Pafc 

10 

39.600 

1,292.300 

23/77 

13/33 

19/05 

2/- 

17.226 

24.61S 

42.9 

Gbaxlbwa) 

50 

34.450 

12S.905 

J 05/42 ' 

SO/- 

83/- 

10/- 

6.445 

10.699 

660 

Metropolitan 

10 

14.72!) 

287,807 

23/46 

16/67 

22/25 

2/50 

4,798 

6.404 

33.5 

Quality- 

10 

12,733 

228,990 

31/56 

1.3/33 

14/50 

-/75 

3.052 

3.320 

8.S 

KESC 

10 

501. S79 

17.465,306 

21/96 

10/- 

Total 

15/95 

2/- 

174.653 

280.000 

278.572 

425.550 

59.5 


Built-in-capital appreciation 145.550 or 51.98% 


Pakistan or in a subsidiary company or agency set-up by ICP 

as trustees of State Enterprise Mutual Funds. 

(I) INVESTMENT CORPORATION OF PAKISTAN 

(a) Investment Corporation of Pakistan was established on 
February 22, 1966 under the Investment Corporation of 
Pakistan Ordinance (No. IV of 1966 j having its head 
office at Karachi. It is a body corporate having perpetual 
succession and a common seal with power, subject to the 
provisions of the ordinance, to acquire, hold and dispose 
of any property and could, by its name sue and be sued. 

(b) The objects for which the Corporation has been estab- 
lished are. inter. alia, to encourage and broaden the base 
of Investments and develop ih« capital market in 
Pakistan and provide for ail matters connected therewith. 

(c) The authorised share capita] of the Corporation is 
Rs 20.00.00,000 divided into 20.00,000 ordinary shares of 
Rs 100/- each and its paid-up capital at present is 
Rs 10.00.00.000. 

(d) The general direction and superintendence of the affairs 
and business of the Corporation are vested in a Board of 
Directors presently constituted as follows:— 


SI No. Name 
L Mr. Akhtar Husain 


2. Mr. D. AL Quresbi 

3. Mr. Ahad-Ullah Akmal 


4. Mr. Askari Taqvi 


5- Shaikh Irshad Ahmed 


6. Mr. I. A. Hand 


7. Mr. M. W. Farooqoi 


8. Mr. Abdul Jabbar Khan 


9. Mr. K. Ziauddio 


10. Mr. Abdu* Sami 


lL. Mr. Mehr A. Barlas 


12. Mr. S. A. Walajah! 


BOARD OF DIRECTORS 
Address 


Chairman, ICP. 

29-A. Sunset Boulevard. 
Defence Services Officers 
Co-opera live Society, 
Karachi. 

Managing Director, ICP 
Karachi. 

Joint Secretary 
(Investment). 

Finance Division. 

NBP Building. Civic Centre, 
Islamabad. 

Director General. 
Investment Promotion 
Bureau. 

Kandawalla Building. 

M. A. Jinnah Road. 

Karachi. 

Managing Director. 

National Engineering 
Services (Pakistani Limited, 
WAPDA House. 

Lahore- 

Executive Director. 

Banking Control 
Department, 

State Bank of Pakistan. 

1 I. Chundrigar Road. 
Karachi. 

Managing Director, NIT. 
NBP Building, 

I. I. Chundrigar Road. 
Karachi. 

President, 

Habib Bank Limited, 

Habib Bank Plaza, 

T. 1. Chundrigar Road, 
Karachi. 

President, 

United Bank Limited, 

State Life Building, 

I. I. Chundrigar Road, 
Karachi. 

President 

Muslim Commercial Bank 
Limited. 

Adaiiijee House. 

I. 1. Chundrigar Road. 
Karachi. 

Senior Executive 
Vice-President. 

NBP Building. 

!. I. Chundrigar Road. 
Karachi. 

Executive Director. 

State Life Insurance 
Corporation of Pakistan. 

State Life Building, 

Wallace Road, 

Karachi. 


<n> MANAGEMENT OF FUND 

(a) The securities to be called the “Fund Security” con- 
stituting tbe ICP (Stale Enterprise) Mutual Fund Series 
* A’ shall be or continue lo be registered in (be name of 
Investment Corporation of Pakistan in the respective 
books of institutions issuing the securities. 

(b) The Fund securities shall be retained and held by Invest- 
ment Corporation of Pakistan for the benefit of the ICP 
(Slate Enterprise 1 ! Mutual Fund Series *A‘ Certificate 
holders ito be called "Certificate Holders"). 

(c) There shall be maintained by JCP a Register of Certificate 
holders or the ICP (State Enterprise) Mutual Fund 
Series *A'. Only Certificate .holders registered m the 
said Register shall be deemed to be owners thereof. 

(d) The Investment Corporation of Pakistan will be entitled 
to collect all dividends, bonus shares and other accretions 
and income in respect of ibe Fund Securities and deal 
with and act In respect of tile Fund securities as holder 
of such securities without reference to the Certificate 
holders. The interest of the Certificate holders would, 
however, be looked after by Ihe Corporation in its 
capacity as Trustees of ihe Fund. 

It) The Investment Corporation of Pakistan shall keep 
separate books of accounts relating in the income and 
expenditure of and connected with the ICP (Si ale Enter- 
prise! Mutual Fund Series 'A'. The said books of 
account shall be open to inspection only by the Directors 
of the Investment Corporation of Pakistan and the 
Investment Corporation of Pakistan shall not be account- 
able to anyone except to its Board of Directors in respect 
of the income, and expenditure relating to the ICP (Slate 
Enterprise) Mutual Fund Series *A\ 

(fl The accounting records of the ICP (Stale Enterprise) 
Mutual Fund Series ‘A’ will he kept on the basis of 
fiscal year ending on the last day of June each calendar 
year. Tbe first accounting year of the SEMF will end on 
30-6-1981. The Fund may declare interim dividends before 
the close of the accounting year. 

(gl At least once in every year the accounting records of the 
ICP (Stale Enterprise) Mutual Fund Series *A 1 will J»e 
audited by such Auditors as may bp appointed by the 
Board of" Directors or the Investment Corporation of 
Pakistan. The fees of the auditors will be charged 
against and payable out of the income of the said Fund. 
As promptly as may ho after each audit, the Corporation 
shall transmit to all registered Certificate holders a suit- 
able report, based on such audit, containing such financial 
statements and other in formation as may be determined 
bv the Board. 

(h) The net income and net capital gains realised in respect 
of the ICP (Stare Enterprise) Mutual Fund Series *A* 
will be distributed at least once in every year ui the 


registered certificate holders in proportion to the number 
of certificates held by them. 

hi From lime in time when it appears expedient and m the 
interest of the certificate-holders (as determined by ihe 
Corporation in its sole discretion) to substitute any of the 
Furid securities by oiher securities, ihe Corporation shall 
be competent to do so. io which case the newly added 
securities will form part of ihe ICP (Si ale Enterprise i 
Mutual Fund Serie* * A 1 portfolio. 

(j) The Corporation will maintain continuous investment 
supervision, not incnnsriient with the invest men i objec- 
tive. will determine whal securities, are lo be purchased 
or sold -for the Fund in case of need, and will finalise 

• transactions for ihe Fund accordingly. Capital expenses 
arising in connection with -the organisation and sale of 

• fbe- ’ Fund.;' including registration and qualification 
expenses under the law. the rules of Slock Exchanges 
and other applicable refills Wry requirements I Including 
the cost of printing, publication and distribution of this 

. Offer For Sale) will be reimbursed iu ihe Investment 
Corporation of Pakistan by the Fund, out of income, 
over five years or earlier, following its establishment. 
The cost of -independent professional services and 
administrative and establishment expenses (other than 
in connection wilb the organisation of the Fundi will be 
treated us current expenses of the Fund. The Investment 
Corporation of Pakistan will furnish office space, 
custodial, and managerial services to the Fund and charge 
a management fee at the rate of J‘T» per annum of the 
fund capital of the ICP (State Enterprise) Mutual Fund 
Series ‘ A *. 

ik i The Investment Corporation of Pakistan shall be com- 
petent to do all other acts which, in its opinion, may be 
necessary to promote the interests of the Certificate 
holders based on the investment climate in Pakistan and 
the condition or the capital market and as may be 
warranted by commercial considerations. 

(li The term “Investment Corporation of Pakistan" and 
the “Corporation" shall include any subsidiary compart v 
or agency set up by JCP for managing and issuing JCP 
iState Enterprise) Mutual Fund Series ‘A 1 and holding 

• Fund share-holdings 

tin) As provided in the Investment Corporation or Pakistan 
(Amendment) Ordinance. 1971, the Corporation shall be 
and act as trustees in respect of LCP (State Enterprise i 
Mutual Fund Series ‘A* and issue and manage the 
Funds accordingly. 

PART IV 

APPLICATION FOR SUBSCRIPTION 
. (I) INSTRUCTIONS 

1. Name and address must he written in full, in block letters, 
in English and should not be abhrevlaied. 

•Application must be made on the Corporation's printed form, 
a specimen of which is set out at Ihe end. 

3. Application must not be for less ihan one hundred certificates, 
that is. of the nominal value of Rs 1000 and must be in multi 

’ pies of 100 certificates. . 

4. ' Copies of the Offer for Sale and application form.*- can he 

obtained frmn the members nf the Karachi Stock Exchange 
Limited, the Lahore Stock Exchange. Limited, the Bankers to 
the Issue and their Branches within and outside Pakistan, 
-the offices of 'ihe Investment Corporation of Pakistan at 
Karachi. Lahore. “Rawalpindi; -Peshawar. Quetta. Faisaiabad. 
Multan and Hyderabad and Pakistan Investment Information 
Centre. London. 

5. Remittance (or the full amount of certificates must accompany 
each applicauoti and must be forwarded io any one of ihe 
Bankers to ihe I&oie or other authorised banks and again* 
in this behalf. Remittance should be in the form of cheque 
or drafl drawn payable to one of the Bankers lo (he Issue 
accouni ICP (Stale Enterprise l Mutual Fund Series * A ' and 
crossed "A'c Payee only 11 and must be drawn on a bank in 
the Sd»ne io wn as the bank to which rhe application form has 
been sent. Son-resident Pakistanis residing abroad are 
allowed to deposit the subscription money in cash in any 
branch nr the Bankers io ihe Issue. Foreign nationals resid- 
ing in Pakisian may make an application in accordance with 
tbe Pakistan Exchange Control Regulations. 

6. Applications shall not l>e made hy ur un behalf of minors, 
persons of unsound mind or firms ur mists. Applications 
made by companies and hod ies corporate tnusl lie accompanied 
by a copy or iheir Memorandum and Articles nf Association 
or equivalent instrument. Where applications are made by 
virtue of power of attorney, the power of attorney must he 
lodged with Ihe application. 

7. Joint Applications U\ more than four persons will not be 
accepted. In llte case of joint application each person must 
sign the application form. The allotment letter will be 
despatched t" (he person whose n3i«e appears first on the 
application form through the hank where the application is 
tendered ur by post and where any amount is refundable, 
in whole or in part, the same will be refunded by cheque and 
by po-i to the je-rMin named first on ihe application form 
trJihmil intereM *.r Hiroii^Ji the bank where the application is 
tendered. 

S. Banker are net allowed in make applications for ICP I State 
Enterprise) Mutual Fund Series * A ’ Certificates nf the value 
of Ks_1000/- on account of their constituents except in the 
case or Pakistanis residing abroad. Such application* will be 
marie b; ihe subscriber himself, complete in all respects and 
shall lie certified !•> ir.e Bank Manager as provided in the 
application form. All'iiir.ent letters in respect of such applica- 
tions .-hall Kt- issued in the name of the applicant and sent In 
the postal address staled by the applicant or in the bank 
through which the application is tendered. These shall not 
he issued in the name of Ihe bankers. 

9. Applications for ICP (Slate Enterprise i Mutual Fund Series 
* A 1 Certified tos above i lie value nf Rs 101)0/- may be made by 
bank on behalf of their constituents hui must contain all the 
informal inn in rcspeel cf each constituent on Ihe application 
form. All such applications made hy banks must also he 
certified by the Bank Manager concerned as provided in Ihe 
application form AJlotmeni Jailers in respect of such applica- 
tions Will be made hi Ihe name of banks on account of the 
const ilu-.-n In and ihe relevant aiiolnienl Jell era. ceriiJicales and 
advices ioi refund will be sent lo tile-bank concerned. 

10. Nu receipt uiJ) Jie i-ssucd for paymeni marie with ihe applica- 
tion ii.a an acknowledgement will be forwarded in due course 
either hy letter of alb;] meal in whole or in part or by refund 
of me money paid with Uio application except in case of non- 
resident Pakistani in vest on* who may ask for a nvetpi from 
the bank nyainsi cash paimem. The Bankers lo the Issue will 
issue provisional aennowJedgement for applications lodged 

willi them. 

11. It would be permissible for a bank to refund subscription 
money to unsuccessful applicants having account in that bank 
by crediting such account instead of remitting the Same by 
cheque, pay order nr bank draft. Applicants should nol. 
therefore, fail io give their bank account numbers. 

12. Allotment shall be made in accordance with the procedure 
laid down in parr 1 uf this Offer for Sale or as directed by the 
Controller of Capital Issues. 

13. Applications which do not meet with the above requirements 
or applications which are incomplete shall be liable to be 
rejected. 

14. In case of application* made by a banker or a recognised 
Stock Exchange Broker, the hanker or the broker shall 
obtain tile eertificafefs) from the applicants) in terms of 
paragraph 3 of the application form and forward the same in 
original tp JCP with Ihe application. 

15. Making of any false statement in the application or wilfully 


Mippl.i ma of incorrect information therein will make (he 
applicant or the bank liable io kcal action 

16. The Corporation util pay a brokerage at the ra;e of 1% to 
the members uf the Karachi Stuck Exchange I.itr.iti-d and 
Lahore Slock Exchange Limiti-d ur other nullum -rd agents 
■m i he applied turns which havi> received allotment uf certl- 
licaies of ICP < State Enterprise i Mutual Fund Series ’A". 

17, The banker?; in the issue shall be paid a Cnmim.—ion of l/lOlli 
of one per cent nn tile .-ucces-ful apphc.it ion.- eligible fur 
alioimen; **f ceriilieaics of SEMF. mi actual allotments w 
connection wuh tin-, imuic 

JS. Scrutiny uilf he restricted In successful application-’ only. 
Failure in adhere P> above requirements nuy re-suit in post 
ballot rejection of successful appbi-ation- 
19. The successful applicants will c»lU-ci iln-ir loners uf allot- 
ment from ihe branch of the Bank ihr-meh wim-h their 
application- were tendered A pros- announcement to [his 
effect will Lie made by ihe Corporation. 

(III) BANKERS TO TIIE ISSUE IN PAKISTAN 

1. Nalmii.il Rank of Pakistan 

2. H.ihin Bank Limned 

3. United Bank Limited 

-I. Muslim Commercial Bank 1. mined 
5. Allied Rank of Pakistan Lint lied 
rt. Crindkifi Bank Limned 
7. Citibank. \\A. 

S. Bank of America X.T. A- S.A. 

H. American L'xprcs- International F-unkin- Corporation 

(IV) BANKERS TO TIIE ISSUE OUTSIDE PAKISTAN 
1 National Bank of Pakistan 

2. Habib Bank L mured 

3. Untied Bank Linn led 

4. Allleu Rank nf Pakistan Li mi led 

5. Muslim Commercial Bank Limited 
fi. Bank A!-.r.i;Mr.». Saudi Arabia 

7 Middle Easl Rank. Duh.il. 

Investment Corporation of Pakistan 

ICP (STATE ENTERPRIS El MUTUAL FUND SERIES ‘A* 

APPLICATION FORM 
(FOR uVERSEAS PAKISTANIS) 
i Tn be filled in duplicate! 


FOR (CP'S USE ONLY 


BROKER'S STAMP 


BROKER'S CODE 


BANK STAMP 


BANK 

CODE 


BRANCH 

CODE 


BANK SERIAL NO. 


No. of Certificates 
applied tor. 


3. 


The Directors. 

Investment 
Corporation of 
Pakistan. 

National Bank 

of Pakistan Building. g 

1.1. C.bundriuar Hojd. a 

Karachi-!'. PAKISTAN. g 

Gentlemen. . “■ 

I /We enclose ihe sum of Rs 

lteiiiK the amount payable on applies- 

non for ICP t Stare Enter- “ 

pnse i Mutual Fund Series “A” *j$ 

Certificates nf Its. )U/- each. “ 

2. 1/We apply for and request you to p 
allot me/us ilu? above number uf 0 
certificates and I/We agree to J; 
aceepi the same or any smaller ee 
number ihai may be allotied in “ 
me/us upon the terms or the Cor- z 
pora lion's Offer for Sale and sub- 'S 
ject io rlie IC.P Ordnance i IV of a: 
lytkif and ltcgul.itiuns 30.4 and £ 

3UB of -lilt* ICP (General) Regula- 
tions and- nrhi-r Regulations from 
lime iu time framed under il or 
any order of the Federal Govern- 
muni and I /We authorise you in 
place my /our n:nnoi«i on the 
Register uf Cenificaie Holders of 
the JCP iSijte Enterprise i Mutual 
Fuud Scries ‘.V as l lie baldens » 

- ur rertificaies allotied lo me/us 
pursuant io this application and Jo 
send Allotment Letter tit respect 
thereof and/or a Cheque in 
revpect of an;- application money 
returnable hj post at my/nur risk 
to the rtr.-L address written below 
or io ihe hank through whom 
I/We tender this application. 

I/WE DF.Cl.ARE THAT 

III I AM/WE ARE NATIONAL (S) OF PAKISTAN RESID- 
ING FOR THE TIME BEING OUTSIDE PAKISTAN, 
liii 1 AM/WE ARE NOT MiNORiSi 

diii I WE AGREE TO ABIDE BV THE INSTRUCTIONS 
PRINTED OVERLEAF AND IN CASE i.«K ANY 
INFORMATION GIVEN HEREIN BEING INCORRECT 
l/WE UNDERSTAND THAT 1/WE SHALL NOT RE 
ENTITLED TO THE ALLOTMENT OF CERTIFICATES 
i in INVESTMENT IS MADE ON THE BASIS **F N»»X- 
REFATRIATIOX OK CAPITAL. 


OPTION TO RECEIVE 
DIVIDEND IN PAH/ 
FOREIGN CURRENCY. 


PAK 

Currency 


Foraign 

Currency 


Tick one 


Nam* ihe 
currency below. 


Signature! si 1 


3 


Witira faithfully. 


4. m Name in Full 

Fat her' </ Husband's Name 

iifciip.ninn .... 

Banker's Name. Address & Account No. 

Address Abroad 

Addres; in Pakistan 


FOR JOINT HOLDERS 


4. i hi Name in Full 

Fat her VHu>bJ ml's Name 

Occupation 

Banker's .\'sinu\ Address & Account No. 

Andreis Abroad 

Addres- in Paki-lan 


4. (C) Name iu Full 

Father's/ Husband'* Name 

OCCU|Ult'ill 

Bunker's Name. Address i Account .Yn 

Address Abroad 

Address in Pakistan .. 

4. id i Name in Full - 

l'ailier'.'/Hu.-baud’s Name 

Occupation 

Banker's Name. Add re .-s & Account No 

Address Abroad 

Address ;n Pakistan 

LTO BE FILLED IN BY THE APPLICANT'S BANK) 

T .Manager 

certify that u» ilie best nf my knowledge and belief Ihe dcclara- 
linn or nr on behalf of llte applicant contained in sub paragraph 
(Hi l or para graph 3 above is correct 

Manager's Si ■.■nature 

SPECIMEN SIGNATURE OF APPLICANT! Si OR OF THE 
BANKER OK BROKER ON BEHALF Of THE APPLICANTS). 

Njuic in Block Letters Specimen Signature 

I. Mr./Miss/ Mrs I 

Mr./JUis>/.Mr.f U 

1. Mr. /Miss/ Mrs- 3 

L Mr. /Miss/ Mr s 4 

Banker's- prot i'iondJ aekuou jedeemeot for Application for certifi- 
cates of ICP iStJU- Enterprise) Mutual Fund Series ’A.' 

Received from Application for Certificates of 

Rs. 10/- each. 


Name of Bank 


Branch No. 


Serial No. 


Signature and rubber stamp of receiving bank. 



w 


u 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 
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42 
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Bank Of NY 
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BP 
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27 
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15 Burlington Ind... 174 
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64 

Honeywell 

83 

IBB* 

IQS* 

Hoover 

125s 

25 >t 

15*. 

Hoover Unhrt — 

i63e 

38 s 4 

24*. 

KontttsI Geo- 

341* 

44 

261a 

Hospital Corp-- 

43 s . 

21T S 

16*4 

Household Fin -- 

IBM 

311* 

263, 

Houston Inds. 

29 U 

41Eg 

23 s . 

Houston -Nt Gas.. 

40i* 

24 Ss 

16ls 

Houston Oil MSn. 

227 S 

24a* 

91* 

Howard Johnsn„ 

241* 

243a 

16*8 

Hudson Bay Mng 

234 

631s 

40>s 

Hughes Tool .... .j 

514 

42U 

241* 

Humana 

414 

I6I4 

11 

Hunt (Philip A) — 

117* 

6610 

373s 

Husky Oil 

611* 

22 

15U 

Hutton (EF) — 

22 

151* 

11 

Huyck 

134 

30<* 

241* 

C inds 

247* 

607s 

393* 

NA Corp 

604 

14 S« 

IO 1* 

U Inti - 

114 

2730 

191* 

deal Basic Ind— 

223. 

Hit 

48* 

deal Toy — 

b5s 

81* 

Bit 

Cl ADR 

8 

29 S* 

1850 

mp. Corp. Amor 

247 B 

237* 

181* 

NCO — 

234 

59 U 

47 

ngersoll Rand — 

614 

40 

2930 

nland Steel 

314 

7Hs 

4 9*. 

ntel - 

674 

294 

22 s . 

nterlake 

28 

801s 

61is 

BM — 

64 


Ensarch- 

Envtroteoh — 

Esmark 

Ethyl - 

Evans Prods 

Ex Call O 

Exxon - - 

FMC 

Faberge ..... 

Fodders. 

Federal Co 

Federal-Mogul ~ 

Fed. Nat. Mort. .. 

Fed. Paper Brd... 

Fed. Resources— 

Fed. Dep. Stores.' 

Fielder eat Ml [ 26 

Firestone | B7* 

1st Bank System. 394 
1st Charter Fin...| 18 


294 

134 

284 

294 

22 

384 

554 

257, 

11 

3 

37 

164 

264 

307* 

84 

271, 


244 

454 

229* 

474 

284 

304 

267* 

424 

274 

364 

274 

351s 

274 

314 

BO 

154 

254 

364 

284 

217, 

24 


| 184 
344 
17 
36 
104 
24 
177, 
284 
194 
29 
20 
264 
22 
244 
66 
9 

164 

264 

204 

174 

17a 


lnt. Flavours 

lnt Harvester ~ 
lnt- Multi food* -| 
ilnt Paper — 
lnt. Rectifier- 
lnt. Tel ft Tel — . 
Iowa Beef .... 

Irving Bank- 

[James (FS) 

Jeffn-Pllot .... 
Uewel Cos 

(Jim Walter - 

Johns Manville— 
Johnson Contr ... 
(Johnson ft Jns ...{ 
Uohnathn Logan 

Jostens 

Joy Mfg — 

K Mart -.i 

Kaiser Alumin.— 

tKaiser Inds- J 


1B4 

394 

I84 

36i 8 

23% 

254 

244 

344 

254 

£94 

264 

304 

244 

30 

794 

97a 

21 

304 

231, 

194 

24 


25 


193, 

404 

974 

294 

334 

15 

64 

124 

194 

564 

324 

454 

SOI, 

277* 

444 

104 

644 

39 

154 

45 


list Chicago. 


1st City BanKTod 39 


1st Inti Banc 

1st Mississippi— 
1st Nat. Boston— 1 

1st Penn 

Fisona 

Fleetwood Ent...., 
Flexi-Van 
Fllntkote 
Florida Pwr ft L.I 

Ford MOtor 

Foremost Me K... 
Foster Wheel er.. 
Foxboro ........... 

Franklin Mint.... 

Freeport Mini...., 

Fruehauf 

GAF | 

GATX 


154 


38 

237a 

287a 

9 

64 

87* 

IE 

547 B 

247b 

324 

264 

264 

37S, 

94 

644 

284 

104 

364 


204 

614 

484 


164 

164 

283, 

1B7, 

244 

24 

264 

134 

494 

434 

444 

254 

34 

294 

104 

457, 


144 

494 

40 

184 

13 

11 

23 

144 

154- 

1 

203, 

94 

324 

30 

344 

21 

264 

224 

54 

353, 


Carter Hawley.... | 
Caterpillar. 


Cel arose Corp... -j 46 


Centex- 

Central ft SW— 

Central Soya 

'Central Tel Util... 

{Certain-teed 

Cessna Aircraft.. 
Champ Homs Bid 

Chomp Inti 

Champ Sp Plug- 

Charter Co 

Chase Mannhatn 

Chemical NY 

{Chess Pond 

ChessH System- 
{Chicago Pneum.. 

Chrysler 

'Chubb- - 


267, 1 194 

54 | 34 


□K Technologies! 23T » 
Gamble-Skogmo r 317, 

Gannett - . 

Gelao 

Gen Am Invest—. 

Gen Cinema.....— 

Gen Dynamics.... 

Gen Electric ..... 

Gen Exploration. 

Gen Foods. 

Gon Instrument- 
Gen Mills-.—.— 

Gen Motors 

Gen Portland 

Gen Pub Utilities 
Gen Reinsco.— ... 

Gen Signal 

Gen Telep Elea... 

Gen Tire — - 

Genesee 


477, 
30 
143, 
237, 
694 
60 s , 
44 
34 
494 
247a 
604 
15 
84 
97 , 
374 
284 
203, 
4 


084 
264 
89 
8 14 
45 
37 
13 
124 
■45 
74 
19 
104 
514 


184 

204 

634 

14 

38 

174 

94 

84 

313, 

54 

137* 

74 

34 


Cincinnati Mil. —I 

Citicorp — j 

Cities Service—.. 

City Invcstg 

Clark Equipment 
Clove Cliffs Iron. 

Clarox 

Cluett Peaby 

Cooa Cola 

Coca Bt!. NY I 

IColgato Palm I 

ICollma Altaian... 
j Colt Inds. I 


[Genuine Parts— 

Georgia Pac 

Geccource 

Gerber Prod 

1 Getty Oil 

[Glddlngs Lewis.. 

'Gillette 

‘Global Marine... 
(Goodrich (BR.... 
Goodyear Tire—. 

Gould 

Grace 

(Grainger (WW).... 


237 8 

£64 

507a 

234 

733, 

264 

264 

414 

18Tb 

127* 

234 

40 

374 


454 

237, 

134 

I64 

214 

804 

477, 

674 

394 

483, 

147, 

264 

264 

274 

494 

123, 

263, 

107a 

334 

£34 

244 

304 

30 

723, 

29 ' 

284 

42 

634 

474 

424 

344 

687, 

29 

324 

54 

254 

164 

696* 

174 

644 


201, 
124 
74 
12 
17 
21 
227* 
464 
28 
59J* 
113* 
204 
171, 
I84 
43 4 
7S, 
173, 
67, 
IB 
174 


IKaiser Steel. —I 27 


194 

195a 

234 

384 

18 

234 

£97, 

474 

364 

187a 

184 

424 

2X4 

247* 

234 

194 

85, 

48 

141* 

374 


23 4 
97* 
127, 
187a 
304 
464 
674 
365* 
41 
124 
254 
204 
274 
477, 
76* 
184 
84 
325* 
23 


Kane b Services .. 

Kaufman Brd 

Kay Corp 

Kellogg 

Kennecott Cpr.- 
Kannametal. 

Kerr- McGee. ..... 

Kldde Walter i 

Klmberty-Clk 

King's Dept. St— 
Knight Rdr. Nws 

Koehrfng 

Koppers. 

Kraft 

Kroehler — 

Kroger — 

LTV 

Lanier Bus. Prod! 

(Lear Sieglar 

Lease way Trans. 

Leesona. — 

Lenox. — , 

Levi Strauss. 1 

Levitz Fumtr— ... 

Ubby Owens Fd.| 
Liggett Group.... 

Lilly lEin 

Lincoln Nat. 

Litton Inds 

Lockheed 

Loews 684 

Lone Star Inda . -( 29 
Longs Drug Strs.i 273, 
Louisiana Land..) 475, 
Louisiana Pac. — 

Lowenstein 

Lubrfzol 

Lucky St re. 


22Js 

275, 

244 

724 

26Sa 

245* 

384 

60 

43G* 

42 

33*0 


224 

95* 

564 

156, 


MCA 1 54 


127, 

213* 

644 

374 

87 

517, 

80*0 

294 

18*s 

71 

24*a 

464 

307, 

274 

127, 

183, 

IDS, 

274 

254 

284 

114 

253, 

515* 

353, 

321, 

31*a 

334 

163, 

294 

274 

517, 

313* 

384 

403, 

73t, 

564 

214 


75, 

107, 

33 

30 

£65, 

344 

14 

194 

117, 

594 

155* 

295* 

16 

194 

BSa 

157, 

67, 

217, 

184 

227, 

44 

157, 

40 

20 

244 

24 

23S, 

104 

23 

204 

254 

26 

174 

334 

634 

274 

154 


Macke 

MacMillan 

Macy 

Mfcrs Hanover - 

Mapco - 

Marathon OH— . 

Marine Mid 

Maricy 

Marriott — 

Marsh McLenn. 
Marshall Field... 

Martin Mtta. 

Maryland Cup-... 

Masco — 

Massey-Fergn — 
Mass MutJ Corp. 

Mattel - 

May Dept Strs— J 
Mayer (Oscar) .— | 

Maytag — 

McCulloch CHI — 

McDermott UR)~ 

McDonald's. 

McDonnell Doug 

McDonough 

McGrow Edison 
McGraw-Hill 

McLean True kg- 

Mead 

Media Genl— . 

Mellon Natl 

Melville - 

Memorex | 

Mercantile Strs.. 

Merck - 

Meredith : 

Merrill Lynch — 


84 
154 
53 
313, 
364 
487, 
19 
214 
174 
70 
186* 
464 
25 
254 
101 , 
144 
74 
23 4 
804 
25 
107, 

254 

434 

354 

27 

284 

284 

134 

245, 

254 

274 

271, 

174 

384 

734 

854 

194 


1979 

High ( Low 


624 

264 

724 

35* 

654 

55 

584 

194 

135a 

244 

604 

44 

544 

SOia 

183a 

154 

904 

254 

35*a 

4fl*e 


344 
154 
505, 
194 
48 Sg 
455, 
364 
11Tb 
8 

134 

464 

283s 

434 

36 

124 

127a 

404 

14 

264 

354 


Stock 


Dec 

28 


(Mesa Petroleum 584 

MGM 1 211, 

Metromedia—. 1 72 
Milton Bradley 307* 
Minnesota MM— 1 504 
Missouri Pac 515, 

Mobil. — ' 55*a 

Modern Merchg.( 13*, 

Mohasco 9 

Monarch M/T... 22 
Monsanto.——,. 594 
MooreMcCrmk— j 434 

Morgan IJP) ! 464 

Motorola I 514 

Munslngwear j 136* 

Murphy iGG) ’ 14s, 

Murphy Oil— 86 

Nabisco — 22 

Naleo Chem 334 

Nat Airlines. — ! 49 s, 


854 

363, 

304 

B3Sa 

361, 

203* 

207a 

35*a 

334 

164 

814 

234 

364 

184 

274 

38a, 
153a 
37 s , 
35 S* 
37 


15 s , 

274 

184 

154 

184 

144 

134 

257a 

204 

U4 

57 

194 

31 

15 

2Hb 

214 

124 

204 

20 

204 


[Nat Can — l 

Nat. Detroit.. 

(Nat .Dlst~ Chem. 
(Nat. Gypsum— 
Nat Semicduetr 
Nat Service Ind. 
Nat. Standard.— 

Nat Steel — 

Natomos 

NCNB ■ 

New England Ei. 
New Eng. TeL... 
NY State E4G.. 

NY Times 

Newmont Mining 
Nlag. Mohawk—. 
Nielsen (AC) A. _ 
NL Industries. — 
NLT 


231, 
29 7, 
29 1* 

214 

34<b 

19 

184 

264 

304 

134 

687* 

22(3 

327* 

154 
23i, 
383, 
12Sg 
274 
34 S, 
23*a 


284 

4Q3g 

32 

574 

264 

95a 

45 

365* 

294 

371, 

117, 

323, 

351, 

174 

294 

394 

244 

174 

264 

243a 

365, 

194 

40 

504 

224 

34 

167, 

26 

234 

S3 


217, 

104 

247, 

337, 

214 

6 

284 

294 

234 

254 

64 

244 

254 

144 

164 


Norfolk ft Westn 274 
Nth. Am. Coal — 59 
Nth. Am. Philipa 274 
Nthn. Nat. Gas... 574 
Nthn. State Pwr. 224 
Nortfigato Exp- 94 

Northrop. 414 

Nwest Airlines .. 28 
Nwest Bancorp 25$g 

Nwest Inds — 35 4 

N westn Mutual— 94 
N westn Steel W. 244 

Norton 54 

Norton Simon — 16 

Occidental Pet.. 274 

284 logden 544 

184 iOgllvy ft Math—.- 204 

134 lOhio Edison 15*a 

184 (Oklo. Nat. Gae _. 24 4 

163a loiln J 184 

274 'Omark 344 

103, ICutboardMarinei 15 >a 
207* Ovorsear. Ship —I 384 
24 s , Owena-Corning 1 28s, 
174 lowe n a Illinois — 1 204 

234 (PPG inds \ aas, 

104 Pabst Brewing—' 11*, 
2 14 Pac. Gas ft Elect 23 
134 Pac. Lighting — 224 
41 jPac. Lumber — j 474 
12 IPae Tel ft Tel 

14 s , PaJm Beach 

5 Han Am Air ' 

434 Pan Hand Pipe- 
184 Parker Drilling— 

244 Parker Hanfn — 

19 Peabody Inti ' 

247, (Penney JC— 

304 I Penn await >1 314 

,204 Pennzoll ; 414 

-31Sa ' Peoples Gas — ' 43 

2B*a I 22 iPepalco ' 25 

41,, 264 [Perkln-Elmer— . 414 

28 . ! Petrie Stores—... 29 1* 

15 iPetrolane— , 287* 

294 [Pfizer - I 3930 

207, Phelps Dodge. — ; 30 s , 
134 (Phila,. Elect 134 

29 'Philip Morris ' 35 4 

Phillips Pet 48i, 

Plllsbury .... 354 

Pioneer Corp-. — 337, 
Pitney- Bowes j 314 

20 [PItt&tan 264 

54 [Planning Radi—. 57, 

194 Plessay 244 

ZZSa Polaroid ; 28 U 

29 Potlatch 207* 

204 (Prentice-Hall — 23 
704 iProctor Gamble. 74 
184 (Pub. Serv. E ft G. 194 


16*, 

194 

84 

65 

393a 

324 

255, 

34 

364 

414 

44 


I 117* 
153, 
61* 
604 
38 
284 
227* 
214 


1979 

High 1 Low 


stock 


1 Dec. 
! 28 


CANADA 


164 

1003, 

317* 

26S, 

804 

104 

36*, 


64 

144 


3578 1 23s* 
414 1 234 


77* Schlitz Brew. J. 84 
424 'Sohlumberger.— > 94 4 
154 ,SCM ! J 27 * 

154 iScott-Foresman „ 264 

12s, iSwtt-Papor j 18*, 

SCUdder Duo V...< 104 

Sea Centra [ 157a 

Seabrd Coast i— I 294 

'Seagram [ 4Q7* 

144 j Sealed Power...... 274 

104 ISearlo (G D> 19 

18 (Sears Roebuck-; is 

44 'Seatrain Lns * 

254 .Security POC — ! 283, 

614 I 244 Scdco - 

59 L* j 284 Shell Oil 

334 ! 187, 'Shell Trans 

317, ! 195* iSherwin-Wms— 

40 Tg 195* Signal 


525, 

196, 

284 

144 

341* 


574 

544 

SO:, 

267, 

0S4 


384 ! 285, iSignotie -I 347 s 


147, 

24Sb 

17 1, 

72 

624 

15 

103* 

274 

1778 

654 

403, 

37 la 

57 1£ 

32 

293, 

623« 

207* 

27 

39 

2950 


84 'Simplicity Patt- [ 94 

73, [Singer 1 94 

94 [Skyline — — 1 us* 

304 Smith lnt] 68 s , 

23 i a ismith Kline „ ! 624 

74 Sonesrta Inti ; 124 

6*4 ’Sony - — ! 7 Sb 

227* jSthn Cal. Edlsonj 244 

114 'Southern Co 114 

27s, iSthn Nat Rea..— | EST, 
335a Sthn N. Eng. TeLj 344 

23 iSthn Pacific 34 

23 'Sthn Railway — 

28 1* [Southland -■ 

205* jsw Bancsharss- 

523* Sperry Corp 

124 Spring MillS~ — 

195* 'Square D— 

213e .Squibb 

215* istd Brands. 


54 

28*8 

245s 

501, 

19 

227 S 

377, 

264 


35 i 194 !5td Brds Paint— I 251, 

62 > 344 (Std Oil California! 564 

854 434 Std Oil Indiana-! 78 1, 

92£a ' 287* Std Oil Ohio- | 88 

457* | 22U Stanley Wks 

24*, ! 1812 [Stauffer Chem... 221? 

2U, 124 'Sterling Drug..—' 204 

18** 134 'Stevens UP) 14 

377* 174 [Stokely Van K— 25 U 

23i* I 137, [Storage Tech — 17 >b 

725, 361* ;sun Co 70 

167* [Sunbeam——.—! 177, 

19 Isundatrand..— •; 383, 

47 'Superior Oil.. -1303, 

IB,* 'Super Val. Strs..., 23s* 

185, jSyntex ; 417* 


245* 

393, 

1403, 

255* 

423, 


lOJJ ' * 

423e 29S* TRW j 383a 


35 


AD38 |II\|Th— J 

17i« |Taft„ 345a 


394 24 (Tampax.. 314 


413, 

30 
41 

31 
175, 
381, 
497, 
414 
3610 

324 

291, 

73, 

294 

55aa 

39 

263, 

684 

224 

287* 

423, 

1B4 

55>* 

897* 

32*a 

101 * 

384 

126s 

1230 

137* 

57* 

664 

454 

94 

333, 

16 

714 

594 

3050 

30 
265* 
344 
547, 
314 
194 
69 
214 
363, 
3930 

31 
274 
594 

127, 

214 

474 

484 

314 

4450 


294 

324 

123a 

226s 


lB5a Tandy ' 314 

324 Tektronix.. j 61 

574 iTeledyne 1363, 

28 Tenneco J 39 

65, Teaora Pet- 1 194 

221, Texaco 1 294 

344 (Texas Comm. Bkj 454 
32 Texas Eastern.... 667, 
224 [Tsxbi Gas Tm.J 274 
613, Texas Instrmts—. 874 
243, (Texas Oil ft Gas— 60 
171* Texas Utilities.... - 173, 

164 'Texasguir 35s, 

224 'Textron I 264 

335* Thom a* Betts— .[ 414 

184 [Tidewater 1 324 

14 4 Tiger Inti — i 19 

503, 1 333, Time Inc i 474 

377, . 22 4 Times Mirror ' 364 

625, j 41 [Timken 324 


345a 
63 4 
153 
414 
197a 
314 
454 

684 

493, 

994 1 
633, I 

224 I 
354 I 
35 ! 

483, 
355, ; 
345* 


304 

404 

204 

143, 

46 

194 

Slit 

18 

874 

394 

663, 


412 Triton Oil Gas ' 134 

30 20th Cent. Fox—' 444 

13 4 Tyler : 154 

204 UAL ' 22 s , 

124 UMClnds 134 

154 UNO Resources .. | 22U 

203, ;UV Inds 285* 

574 Unilever NV [ 60s* 

524 284 Union Camp 42 

44 34 Union Carbide 41 J* 

84 UnionCommerce 11 


224 [Pub. S. Indiana-.' 231, 

293, Ipullman — 374 

1450 Purex - 154 

25 IPurolator 28k 

224 'Quaker Oats...—' 284 

194 iQuanex — 255* 

65* Questor — - 64 

BIS* 'RCA 222 

73* JRTE flu 

10 'Ralston Purina...; 104 
73* iRamada Inns — • 84 

54 Rank Org ADR—.' 3 s , 

434 'Raytheon — ... 664 

195a Reading Bates— 42 4 

44 (Redman Ind* 94 

254 Reeves Bros • 28 s , 

107* | Reich hold Chem.' 11 s , 
295, {Reliance Elec — : 714 

3458 i Reliance Grp 584 

214 (Republic Steal .... 24 

2050 .Rop of Texas. | 274 

Resch Cottrell—.! 174 
Reserve Oil Gas.. 344 
Resorts Inti A.....; 31J, 

Revco IDS) - 267* 

Revere Copper.— 15 

Revlon 447, 

Rexnord : 165* 

'Reynolds (RJ) [ 34 

Reynolds Mtis. — 323, 

RJch-MerreJI 1 244 

Rite Aid.- — . 27 

Roadway Exps— ' 261, 

Robins (AH 1 87, 

Rochester Gas 147, 

Rockwell Inti 47J, 

Rohm Jc Haas j 4B4 

Rollins. 1 276* 

Rolm 42 


114 

9 

204 

175, 

104 

377, 

154 

28 

244 

197* 

164 

214 

830 

144 

26 

284 

143, 

285« 


117* 

446, 

207, 

801* 

344 

205* 

254 

3090 

27 

38 

46 

37 
597, 
41 Ss 
364 
65 
379, 

9 

96, 

38 


94 

124 

12 

544 

216, 

115* 

134 
205s 
25 s , 
333, 
213, 
349a 
274 
254 
291, 
19 
64 
44 
264 


Rowan 

Royal Crown 

42 

147s 

554 

24 

Royal Dutch 

785s 

224 

Rubbermaid 

884 

271- 



73„ 

Ryan Homes. 

215* 

I960 

Ryder System 

241- 

174 

SPS Technolog... 

£65* 

317* 

Safeco 

364 

33io 

Safeway Stores.. 

B4i s 

35a 

St, Joo Minis 

355* 

B6T* 

St. Lou Is- San F... 

654 

314 

St Paul Cos. 

407* 

78 

St. Regis Paper- 

305* 

73fl 

Santa Fe Inds.... 

523* 

6BSe 

Santa Fe Inti 

345* 

223« 

Saul Invest 

730 

291* 

Saxon Inds-- 

8E* 

154 

Sobering Flo 

301* 

09 Ta 


134 

483, 

774 

84 

123, 

664, 


: 284 Union Oil Col ; 454 

5U» Union Pacific. 724 

3>s Unirayal ; 41- 

84 Utd Brands 11 

. , 324 (Utd Energy Rea.. 624 

41 1 304 US Fidelity G ) 384 

167* 1 107* .US Filter. 155* 

’ 211* US Gypsum ( ” 1 


373, 

165* 

10k 

234 

255* 

504 

37 

271, 


314 


24 ,US Home 15i; 

77* us inds I Sij 

177* US Shoe ! 18 

17t* iUS Steel— 174 

I64 US Surgical 29k 

25i* US Tobacco.. | 33'., 

18 s , US Trust- i 20 


454 ! 364 lUtd Technolgs-' 434 


28*, ' 17 tutd Telecomms. 

5036 404 Upjohn 

22 . 167* VF 

301* j 134 iVarian Assacs. ... 
94 ; 6*« iVernitron— 


137, 

363b 

477, 

28k 

363, 

13 

50 

255* 

794 

259e 

444 

284 

33 

374 

184 

347, 

48 

225g 

354 

35 


i 10k 

[ 28 

| 331, 
194 
234 

! 9 

; 32 
173, 

( 235, 

I 1 81, 

| £64 

I 229* 
254 
284 
73* 
244 
244 
166* 
254 
244 


(Virginia EP | 

.Vulcan Matris — 
Walker (Hiramj... 
(Wallace Murray.. 
:Wal Mart Stores. 

Wamaco 

■Warner Com ms.. 
Iwamer-Lambt ...j 
'Warner Swasey..( 
'Washington Post; 

1 Waste Mangt 

.Weis Mkts 

Iwello Fargo 

|W. Point Peppl-I 
[Western Airlines.: 
Westn. Bancorp.! 
IWestn. Nth.Amer. 
Westing house .—1 

IWestvaco 

(Weyerhaeuser—. | 


104 

324 

464 

27 

343, 

1150. 

49 

20 

733, 

20 

44 

359b 

27 

35*, 

104 

317* 

387, 

193, 

305, 

317* 


265* 
156* 
174 
167* 
47, 
116 * 
124 
143, 
254 
13, 
226s 
19 4 
644 
4 

625* 

144 

135* 

94 

949, 


iWheelabratrF. 

t **Tieeling Pitts ... 

hlrlpool 

hite Consoltd... 

hite Motor. 

Whittaker- 

Wickes 

Williams Co. 

Winn-Dixie Str.... 

Winnebago 

Wise Elec Power] 

Woo I worth 

Wrigley.. 

WVIy 

Xerox — 

Yellow Frt Sys ... 

{Zapata 

Zenith Radio | 

U.S. Tre 4S 19801 


, 334 
• 164 


194 

234 

57® 

194 

163, 

317, 

276a 

24 

231, 

25 

754 

6 

634 

144 

289o 

10 

997* 


Indices 

NEW YORK-oow JONES 


• Dec. [ Dec. Dee. Dec. Dec- Dec. 
( 28 1 27 26 24 21 20 


1979 


■Since Complrtn 


High Low . High Low 


I Dec. 1 Dee. ( Dec. | Dec. 
28 - 27 | 28 24 


AUSTRALIA 

Sydney All Ord. f 1938/851) 
Metals ft Minis (1033/39) 


AUSTRIA 

Credit Aktien (2/t/BZ) 


a IndUBtr'Is 838.3 1840.10 8S8.19 859.1B 8SB.81 843.34 837.31 793.37 

. , (BilOi f7ill) 

H’meB'ndS 7S.36! 75.38 73.7B 74.44 74J1 73.14 8S.10 75.78 

* (15/81 (25/12) 

Transport-. 263.20 262.37 252.87 235.94 264.63 266.04 271.77 206.75 

. (15(8) (27/21 

Utilities 107.04 107.31 307.05 XD7.81 107.54 10S.BB 100.74 05.24 

I , (17/12) (24/10) 

TradingVoi 

000’st 34,510 51,340 26.B40 19,180 36,290 40,463 - - 


1051.70 41.22 

fll/73) (217)22) 


279.88 12.23 

(7/2/6B) (8/7/32 
160.52 10.52 

(20/4)33) (2B/4/4Z) 


♦Day's high 843.43 low 854.84 


Ind- dlv. yield % 


Dec. 21 


£.03 


Dec- 14 Dec. 7 Year ago (approx) 


6.00 


6.07 


6.00 


STANDARD AND POORS 


ttndust'ls... 

^Composite 


Dec. Dec. , Dec. . Dec. 
28 27 26 24 


120.88 121.04 1MJ3 120,70 


107.84 107.86 1D7.7B 107.66' 


1979 since CmpH't’n 

Dec. Dec. 

21 20 High i LOW High Low 


120-59 121-49 124,43 ■ 107.03 154.84 5.32 

' (15/10} (27/2) (11/1/76) (60/6/52) 

107.50 100.28 111.27 i 86.15 126,86 4.40 

, (S/10] i (27/2) (IT/1/73) (1/3/22) 


Dec. 26 


Ind. dlv. yield % 


5.27 


Ind. PIE Ratio 


7.67 


Lcn. Gov. Bond Yield 


10,17 


Dec. 19 ! Dec- 19 Year ago (approx 


6.24 


5,25 


5.21 


7.70 


7.65 


6-65 


10.09 


10.21 


8.9B 


N.Y.S.E. ALL COMMON 


Dec. Dec- Dec. Dec- 
28 , 21 36 24 


"1575" 


Rises and Falls 

Dec. 28 Dec. 37 Deo. 36 


High Low 


61.BB 61.7361.6271.74 62-68 [53.88 
j 1 ; (21/9) (27/5) 


Issues Traded— 1,969 

Rises - j 733 

Falls 758 

Unchanged 47e 

New Highs ’ — 

New Lows 1 — 


1,976 1.919 
700 739 

811 709 

467 47B 

52 44 

54 45 


MONTREAL 

industrial 

Combined 

Dec. 
28 , 

Dec. 

27 

Dec. 

26 

1 

Doc. 

24 

197 

9 

High 

Low 

‘329.69 

511.55 

iKLfifi 

511.BS) 

(C) 

(Cl 

328.B9 

510.49 

552.12 (5/10) 
514.55 (5/10) 

218,19 (2/1) 
225-30 (2/1) 

TORONTO Composite 

IBM .3 

[ I79B.fi] (0) | 

1787.31 

1804.71 (0/10) 

U16J (2/1 1 


BELGIUM 

Belgian SE (31/12/65) 


DENMARK 

Copenhagen SE (1/1/73) 


740.00 727.62 
46S6'3fl 459G.59J 


es.60 


102.82 


FRANCE 

CAC General (28/12/61) 
Ind Tendance /29/12/78) 


102.70 

100.10 


BB.ial 


103.27 


87.01 


10E.B 

lOSUE 


GERMANY 
FAZ- AKtfen «1/12/Baj 
Com merzbank(Dec. 1955 


HOLLAND 

ANP-CBS General (1373) 
ANP-CBS Indust (19701 


HONG KONG 
Hang Seng Bank(31/7/64), 


ITALY 

Banca Comm. Ital (1972)1 


JAPAN 

Dow Average (16/5/48) 


227.27[ 226.7 
715.70 715.0 


84.80; 

88.48 


862.10 


01.86 


6568.751 


84.2 

87.8 


359.621 


okyo New SE (4/1/08) j 450.fi I, 


NORWAY 
Oslo SE (1/1/72) 


SINGAPORE 
Straits Times (1988) 


SOUTH AFRICA 
Gold (1956) 
Industrial (1953) 


SPAIN 
Madrid SE 


134 JSi 


454.12 


6528 -35| 


(e) 

fe) 


1979 


High 


722.24 

[4534.16 


(o) 


(C) 


(e) 


104.2 

110JS 


(c) 

1C) 


(c) 

(0) 


(C) 


(a) 


(c) 


102.771 


(cl 


(c) 

(ci 


(o) 

(C) 


(o) 

(e) 


643 M 


(o) 


8551-24,8622.37 


458.74) «0.5T. 455.71 


740 M (23/12) 
4655.30 123/12) 


33.50 (23/12) 


109.47 (S/10) 


97.40 (26/7) 


115.1 (5/10) 
122.9 (4/(0) 


Low 


545.72 (2(1) 
2537.34 (2/1) 


61.55 (2(5) 


98.33 (5/1) 


96.49 (14(12. 


82.4 (16/2) 
32.7 (22/2) 


283.60 (IB/1) 

839.60 (15/1) 


34.2 134/1) 
85.9 (24/1) 


BB11B (58/12) 


95.36 (4/10) 


BH0.69 (29/9) 
4B5J4 (29/8) 


157.4B| (e) 


421.01 


650.6 523.S 
451J! 448 J2 


(c) 


450JB' 431.54 


(d 

(c). 


re) 

(0) 


142 J2 (14/12) 


434-12 (28/12) 


530.0 (28/12) 
46U (28/12) 


(29/12/78) BjJkfi! 82.03- j B1.9l! (a) ! 111-09 


(8/3) 


SWEDEN 

Jacobson A P. (1/1/53) 


SWITZERLAND 
Swiss Bank Op. (31/12/50 


223.75 (7/11) 
704 JO (7/111 


62.8/13/121 
65.7 (13/12) 


<93.83 (2/1) 


08.13 (2/1) 


6825.87 (10/4) 
435.15(13/71 


74.40 (18/1} 


546.54 (23/2) 


228.40 (17/4) 
270.50 (2/1) 


B0.B9 (20(12) 


BlJr 360.77. (c) { (C) «U4 (B/21 E5U7 (24/3) 


'll 

302.70; SOU l (C) ! (Cl i S29.10 42j5) j 284.00(3/1) 


Base values of a« fmfices » TOC except NYSE AS Ctommav-Slfc Standard 
and Poors— Itt and Torooto— 1.000 the last named based on 1975. f Excluding 
bends. 1 480 Industrials fi 400 industries plus 40 Utilities. 40 Rnanrisla end 
SO Transports e Gland, u Unavartabk*. 


Friday 


NEW YORK ACTIVE STOCKS 

Change 


Change 

Stocks Closing on 


Genl. Pub. UtiT.' 425.100 


Sears Roebuck ... 303,900 


pries 

31 7 s 

day 

+1 

IBM 

traded 

278,700 

price 

84 

+4 

□lanono Shank 

276.400 

304 

17 2 * 

-h 

Chrysler 

273.200 

w» 

494 

+27, 

Central & SW ... 

249,100 

14*. 

18 


Mobil 

248,000 

664 


-h 

+2*. 

- 1 * 

+*» 


AUSTRIA 


1979 

High | Low 


344 

S43| 

294 

111 

238[ 

349 


Dec. 28 


33B;credltanctalL... 
260'Landerbank ..... 
262[Peri moose r ....... 

66Semperlt 

200 Steyr Daimler... 
24l|veltBoher Mag. 


Price 

% 


336 

269 

276 

110 

232 

346 


BELGIUM/LUXEMBOURG 


1979 

High l Low 


2.760 

6.760 
2.670 
1,260 

580 

2,495 

3!a55[ 

2.7S0 

l.MQi 

1.460 

3,105 

2,015 

'7,800*. 

3,200 

5,960; 

3!620; 
2J70 
3,880 
2.720 
3. 935 
1^20 


Dec.. SB 


2.070JARBED 

4.900 Banq Ind a Lux. 

l.SSBlSekacrt B. 

9B0;Clment CBR 

309|Cockc rill-..— 

2,075iESES 

6,200 [ El ecirobel 

3,060; Fab riqua Nat 

2,270 GB-Inno 

l,492lGBL IBnnc U 

904[Gevaert 

2,4 15{ Hoboken 

1,606, Intercom 

8,440 Kredletbank 

2,590 Pan Holding 

3,235 Petroflna — 

5,i90)Royale Beige 

2 p 870}Soc Gen Banq—. 
1.570 Soo Gen Beige ... 

3,240 Soflna - 

2,360[Sotvay 

2.340[Trsction Elect -. 

1.1501 UCB 

680|Unlon Mlnlerc — . 
l,52&_Vieille Mont 


Price 

FIs. 


а, ns 
5,400 
2,210 
1,056 

319 

2,190 

б, 250 
3,220 
2.420 
1,685 

986 

2,770 

1,660 

6.560 

3,200 

5,640 

5.750 

2,900 

1,630 

3,395 

2,460 

2,626 

1,595 

738 

1,326 


DENMARK 


1979 

High I Low 


Dec- SB 


Price 

Krone 


131[ 
129.6 
343 
130 
142 1 
165.261 
334.5 


136.S 

303 

80.25 

119 

205 

118 


lo2.75 | 132.25.Andeisbanken — 

397| 29S'Ba)ttea Stand.,.. 

74[surm ft Wain 

1 1 7, cep Kondelsban 
202 id. Sukkerfob 
117iDonake Bonk. 

113.5-East Asiatic 1125.50 

152.5',Finan5banken— j 155 
251.5iForcnede Brygg.l 252 
lBBjForende Dampsk'165.75 

194 GNTHldg 202.76 

194.8[154.7B Nord Kabcl : 157.B 

227 Al 199,75 NOVO Ind 217.50 

lBp.SI 76 l Papirfabrlkkcr.„! 113 

144|125.75iPrlvatbankan j 

143.7B 189.26! Pro vlnsbeur ken _. 

350.25 303|Smldth (FL) 

432.a 302[S. Be rend sen 

196] IlB;SupcrfO»-- - 


2761 

324| 


126 

13S 

303.5 
326 

127.6 


1979 I 
High j Low , 


Stock 


211b 167b AbitlbL ! 194 

KWi 1 57* Agnica Eagle i 10 s * 

64ia J 37^8 < Alcan Alumn — J 64i* 
33 ig 26 14 Algoma Steel— .... 

52 I 35Sb [Asbestos. 

S7JB ! 2lSfi Bk MontraaL 

26k i 201* !Bk Nova SC O tig.. 

[Basic Resources.; 


14* i 6* 


Dec. 

28 


301* 

36* 

25* 

24* 

10Tb 


33 
44* 
41J8 
37 1 c 
9k 
29 
253 4 
19 
141* 
18 1 s 


10fj [Bell Canada^.. J 20* 


203* [Bow Volley., 
i 20 U BP Canada—.. 

18 1 * [Brascan JL. 

j 6 Brlnco ... 

| 19 ',B.C. Forest 

_95a Cadllfao Fairv... 

! 123* {Cam flow MinetJ 
; 20 [Can Cement -... 

{ 9* lean NW Lands— 


SB 

41Sb 

216* 

73a 

234 

194 

I84 

124 

174 


33 k 
224 
275a 
353* 
264 
40 
369a 
218 
31 
13&a 


204 lean Packers | S14 


164 (Can Perm Mtg— 


Silo 

234 

204 

233* 

234 

71 


Can Trusteo^.. 
Can Imp Bank— 

Cdn Inds — 

Cdn Pacific 

Cdn Pacific Inv J 
(Can Super Oil__ l 

254 (Cdn Tire. 

104 jCherakec Ras — | 


I84 

224 

264 

264 

383, 

365a 

218 

274 

184 


346a 

52 

15 

27 Is 

124 

lisa 

204 

38 

69 


143* [Chieftain 

31 jCominoo 


124 Con* BathstA.... 
184 consumers' Gas. 
53s Coceka RCS— — 

65* [Contain 

10 ;Daon Devel { 

204 [Denison Mines— 
295 b I Dome Mines. 


HS4 I 24 Dome Petroleum 


84fia 

52 

144 

274 

124 

74 

143* 

*74 

59 

63 


217* | 15 
' 56 4 303* 

24 17 

29 1 32 

88 
274 


Z2S 

1214 

177a 

474 


Dom Bridge- i 

Dom Foundries Aj 

Dom Stores. 

Domtar. — { 

324 [Falcon Nickel / 

184 Genatar 

96 Ict-West Life 

36 [Gulf Canada. 

84 /Hawk Sld.-Can— . 
384 IHolllngerA. 


I64 

344 

20 

2490 

88 

86 

12S 

1214 

164 

46 


994 t 424 
284 ! 114 
197a 
634 
43 
94 


334 

107 

77 

194 

47 

46 

274 

16 


37 

234 

1850 

114 


Home Oil A I 


Hudson Bay Mng J 264 


Hudson's Bay™ 
do. Oil ft Gas — 

Husky Oil - 

1 AC 

Imaaco 

Imp Oil — 

Inco 

mdal 


97 


244 

107 

72 

115b 

424 

44 

274 

124 


207 fl 

364 

30 

94 

15i a 


164 llnterpr Pipe 1 


16 

204 

63* 

97s 


741* I 24 
394 1 324 


164 I 7<s iTipparary 154 

167* | 74 (Tonka. - - 124 

204 ' 84 Total Pet [ 244 

254 ' 164 Trane- j 194 

2D4 | 16 Transameriea— 174 

5S4 28 Trans Union - [ 34 s * 

304 I 20 Tranaway ! 24 4 

137* Trans World ■ 164 

334 Travelers I 38 

165* ITri Continental— , 19 J * 


154 

243* 

224 


34 

104 

124 


IKaiser Res... 

(Mac. Bioedel 

Marks ft Spencer 

Massey' Ferg [ 

McIntyre Mines..] 
Moore Corp— — , 
Mountain State.-! 

Nat. Sea Prods A.i 154 
[Noranda Mines — 1 224 


18Tg 

894 

264 

74 

12 

66 

354 

114 


321* 

644 

47 

17 

7 

2.80 

674 

27 

524 

164 

3.85 


17 

361* 

264 

4S* 


JNorcen Energy...' 324 
'Nthn. Telecom...; 514 
[Numac Oil & Gas 464 
lOakwoad Pet..... 

Uo lOmnl 

1.28 'Pacific Copper- 
384 [Pan can Patrol... 

Patino • — 

'Placer Dev...—.... 

[Power Corp - 

> Qua bee Strgn—l 


18 

254 

104 

1.30 


14 s * 

2.79 

2.60 

65s* 

26 

524 

148* 

3.50 


454 

114 

11 

40 

464 


164 

750 


[Ranger OIL J 264 

_ I Road Paper B Pfl 114 

74 [Reed Stenhs A 87* 

26 Rio Algom 324 

364 'Royal Bank ! 42>« 


734 1 13 [Royal Trustee A.. I 14 


107* 

481* 

37 

38Ss 


64 Sceptre Res. -[ 

324 [Seagram 1 

154 [Shell Can A.— ...I 
244 ISteal of Can A—, 


107a 

48 

354 

26 


244 

86 

17 

264 

274 

135* 

254 

124 

654 

2J90 

164 

28 


94 Teck B— 

464 Texaco Canada- 
13 Thomson Nows A 
211* Toronto Dom Bk. 


174 

84 

114 

8J0 

384 

0.86 

114 


K anscan Pipe 
ans-MntnOI A. 

Trlzeo — . 

Utd Elseoe Mines. 
Walker (Hrm) A— 
Warrior Ree..^ 
Westcoast Trans. 


2 is* [Weston (Geo)-...- 


244 

85 

13 

244 

264 

135« 

254 

Z15e 

557s 

2.90 

144 

224 


107* 
474 
214 I 
304 
94 


HOLLAND 


1979 

High I Low 


Deo. 28 


Price 

Fls- 


FRANCE 


1979 

High Low 


Dec- aa 


Price 

Fra. 


1,670. 714iEmprunt 4% 1B7i; 
6.500' 3.699iEmpnint 7% 18781 

4.890 2.696'CNE 3£ I 

425 282.71 Afrique Occid-... I 

619 372;Alr Uquide i 

1.583 445IAquitalne 1 

139.9J 91.2.AU Prints mpo. j 


1,670 

8,500 

4,000 

360 

493 

1,220 

93.9 


683[ 

635 

1.000 

2.010 

533 

422, 

osel 


523IBIC 

352|Bouyguo8- 

45I.5 BSN Gervaia. 

1.604[Carrefour- - 

360.2 [Club Mediter..... 

328.2CGE- 

345 CSF iT7iomfcon)„ 


664 

643 

883 

1,592 

350.2 

356.0 

450 


378] 
63 8j 
187.5 
177 
86.6 
319 
42 
851 
572^| 


277.6'Cle Banco! re... 
404 de Gen Eaux._ 

121.8 Cofimeg .... 

11B.SCCF 

52lcreusot-Loire... 

134.2[CFP 

22.2DNEL 

607iDumez. 

316|Ferodo 


343.1 

429.5 
165.9 

175 

59.9 

248 

34.0 

776 

320.6 


333 

82.5 

283.5 

805 

2,041 

76.8 

9,020 

1,220 

597 


249 

SS' 

2X9.9 

617| 

1.251 


iGen Occidental., 

Ilmetal 

Lafarge 

L'Oreal. — 

Leg rand.... 

60.8'Machines Buli^. 

4,896 Matra 

800|Mlehelln B 

44 OjMoet- Hen nessy .. 


276 
62.6 
350-5 
636 
1,334 
84. 1 
7,410 
860 
501 


152 

244 

114.9 

334 

371 

481 

310 

480 


77.1!Moullnax 

201.61 Pari bos 


69 

Peahlney 

240 

Pernod Ricard ... 

251.6 

Perrier 

261 

Pcugeot-Cit. 

148 

Poclaln 

301.5 

Radiotech 


79 

232 

93.7 

267 

272 

266 

219 

301.5 


567 

153.4 

415 

169 

1,960 

307 

883 

269.1 


413|Redoute 

9B|Rhone- Poulenc.. 

22 1.1 [RouaseLUclaf — 

116.2 81. Gobaln 

1.080 Skis Rosaignal... 

264 [Suez 

6BO[Telemoch Elect. -| 
183. lIThomson- Brandt 


433 

135.0 

226 

129.6 

1,080 

274 

720 

1-9B 


GERMANY 


High 


79 

520 

144.4 

145 

305 

322 


Low 


Dec. 88 


33-9 AEG-Telef 

431 Allians Vers.. 

128 BASF - 

125 BAYER.— 

228 iBayer-Hypo 

256 jBayer-Vereln 


Price 

Dm. 


35.5 

483 

138.6 

12S 

234 

269.5 


205 

245 

315 

228 

71 

329 

255 

180 

262 


309 

215 

247 

188 

241 

107 


177.5‘BHF-Bank — 

156.51 BMW 

253 iBrown Boverr ... 

179 .SjComme raban k ... 

42 Conti Gum mi 
241 [Daimler Benz..... 
225.1iDegu8sa...-.' 

128 Demag 1 

£11 ID'eche Babcock.] 

250.51 Deutsohe Bank.; 256.5 

160 DUSchult ; 168 

190 Dresdner Bank-] 

135 Dyck ZemenL....] 

IBS GHH 

73.6i Hapag Lloyd J 


162 

166 

299.8 

180.3 

45 

243 

232.5 

132 

255 


193 

150 

198.5 

74 


139 

51 

BOO 

106 

153 

542 


264 

218.3! 

96 

IDS 

520 

102 

391 

179 

281 

281 


121.2; 

34 

360 

117 

126 

244 


Hoechst. 125.8 

Hdesch 36.9 

Holzmann (PL.... 350 

Horten 121.6 

KallundSaiz. | 142 

Karstadt...- | 245 

182.5lKaufhof— 

167 KHD 

64 iKIoeekner 

64 |Krupp 

256 [Linde 

7b.SsLufthansa... 

182 [MAN 

1 S4.l! Man neamann 

212 [Mercedes Hig.... 


182.5 
203 
64.5 
66 
297 
• 78 
165 
125.2 
213 


HONG KONG 


1979 

Dee. 28 

| Price 

High j Low 


[H.K.S 


665 I 
177.5! 
189 | 
323 | 
253 ! 
289 ; 
120 ! 
189.8' 
158.2' 
29B | 
255 


218 iMetaUgessell ..!'j 254 

Mueneh Ruck....! 570 

Preussag 1 154.5 


525 

1*5 

162.7| Rhein West Elect 

241 [Rosenthal 

202 Ischcring 

235.6'Siemcns 

77.3 Thyssen^...- 

168 Varta 

130 Veba-Chemle.— . 

274 . IVerein-Wcst 

1761 Volkswagen ! 


186 

250 

202 

268.5 

B1.3 

161 

141 

280 

3B4 


I661 

134.41 

32.4] 

370.0 

103.1' 

79,8. 

308. 

IZBA 

78t 

295, 

156! 

76A, 

43.51 

37.^1 

25.3 
27.8: 

49! 

120; 

22.4 


70 [AGP Holding. 
74.8 Ahold....»..<~M 
23 .i:akz» 



304j5<ABN — — 

81.1AM EV 

65 [Amro ; 67.9 

212 'Bredero Oort •—.*12 

B9A.BOS Kalis— 

55.2-Buehrmann-Tot « W _ 

234! Elsevier '239.5 

lBB^Ennia — -i® 

63.5; Euro Com TsL—. ; 72 

50.61 Gist-Brocades — [ 34-f 

BB^Haineken. 1 72J 

20.5iHoogovans 1 fLl 

21 1 Huntar Douglas-. 21.6 

14^|IHC Hoi land 27-£ 

22 W-MueHer-.™—! 26 f 

72.1KLM -! 79A 


ii.5|Naardsn -LJ2‘S 

123.8 102.2[Nat Ned Cert.. -.119*7 
64.8 Ned Cred Bank J SB 


61 

89.5 ■ BTiNedlloyd ; 74J 

186 127.2iQee Grtntan ,_._.'130.0 

30.6: 16^0GEM~_ i £8-8 

243! 149.5;omm*ren (V«0-Z57 

B8.7 42.3 [Pak hoed. [ « 

B0-2lpfiinps . 

26 JlMJifScholdo -- ,! f?*f 

159IRobeco 1I86.8 

99.6[Rodainco '105.8 

149.51 124.5'Holincp [142-0 

123 A 106.3 Rorento 

158.6! llB.7 Royal Dutch 148 J5 

262! 227 J5 Slaven burg's ZS2 

139.51 121^ Tokyo Pac- Hg._ 133,5 

131.71 122.1 Unilever -i 1 ”-? 

76.8 39 Viking Res. 75.4 

51 35 VMF Stork 36.2 

101.5 65.5'VollwrStBVln. — ! 67.6 
435.6' 328.2 West Utr. Bank. -.343 


27. 
98.5;- 
17T 
106.7 


ITALY 


1979 

High | Low 


Deo. £8 


> Price 
1 Lire 


JAPAN 


• ' l«»- 

Mgil ; Law" 


fiao.fi* 





90.1 

IS 

1,210: 


SfSSSK: 

MOjDjNM SettoJ 

SSS&rM 

WllSS fSoJ 

I SIAM 



4,190 2ftS0 ruBtai ftaoc 




2,290 1.470*Grsen Crose. JL630 

630j 45^Hasegew».._.Q^0B 

«COtHbIW» M Ean._J 641 


823 


28Si 

M7I 

ee&i 


267 


1,080] 

■ MO*- 


230)1fitactli~. 

OMfrKuM'KaU^ 670 
45*Horata-..,-^ “ 

773 ipfcuee Food 

5SGHHoya. U( . u «.. 

526;H»-Ham^>. 

794) 400UACCS„.-«_„CJ 465- 

3,020, Z,410U« 00 

1,180 WjwscP. 

nu< 


090. 


780 

77B 

m. 


384! 

694[ 

746! 

468. 

494j 


DOS 


426 

588 


18.5- 8.5ANIC ' 9.7S 

50,000:31,500 Assicur Gen- — 43,600 
12,685! 8.000 'Banca Com'le. - 10.700 

898. 465 Sa*togr Fin : 685 

2^29j 1,8 15, Fiat 1 


22,380 13,000 ttalcement I 17,700 

462' 201'ltalsider - I 251-5 

221.5 148.5! Me rrtedison..^.-' 172.6 

l,616i 928 Olivatt) - _| 1.440 

2,160 1,600 Pirelli Co....- ■ 1,829 

984! 636[Pi relit 8pA 667 


NORWAY 


1979 

High 1 Low 


Dec- 28 


109.5 

84.5: 

145l 

1291 

640 

795l 

130[ 


i Price 
■Kroner 


98'Sergens Bank — i 108 

65'Borregaard 1 73.5 

HO.Creditbank i 122 

74 Elkcm. 87 

275;K0smos 510 

lBOiNorsk Hydro - 690 

87'Storebrand — * 117.5 


SWEDEN 


1979 j 
High I Low j 


Dec. 28 


! Price 
'Kroner 


181. 

149| 

sel 

102 ! 

144 

132 

119' 

142 

165! 


151. AGA ...... 

114 Alfa- Laval , 

65.5‘ASEA 

ES, Atlas CapCO. I 

110 Before - < 

lOl'Cellukua 

100 'Electrolux. 

102; Ericsson — 

130iEssetto 


131] 

7« 

9& 

80. 

272' 

890 

1691 

75 

18& 

80! 


90'Fagerata ] 

47]Graanges 

61 -Mo Domsjoe J 

60 Saab-Scania _t 

801'Bandvik ‘ 

227'Skandia. 1 

Z17lstan E*tskilda .... 
62.59KF 


154 st. Kopparberg— 
54 Svkan KadeJtibn.. 


eOTandstik... | 

64 Uddehoim . 


68; Volvo. ! 


152 

122 

67 

69 

135 

110 

113 

102 

150 

102 

71.5 
84 
66 

246 

264 

118 

60.5 
170 
04 

80.6 
65 
71 £ 


267' Kajima- 
400'Kao Soap — 

BlBjKaablyamA^^ 
355'Kikkoman 
3s2 Kirin., 

1,350! IJJOQXokxiyo,-— 

4011 m 

575[KomatH mu MB 

470 KofUsh i roku [ 471 

26fi: Kubota...^ ; 361 

SSOiKutnagai 378 

2.950!Kyoto ceramle-JUfio 

396 (Jon Fat ft Oil i 405 

48B!Maeda Cons._„^) 510 

OSOMaklta. m! 1 l4o 

E66!Marubanl_ ; 380 

BOOMarudai 866 

6SliMarui .-..hhhJ 800 

623, Matsushita 1 728 

480[M'ta dec WbrksJ 
314 Wbisht Bamb-TTi 

400M‘bUhJ Corp. S 

171 M'biahl Elee---_ 

360M*blshJ R1 ESI 

12»MHf—.. 

278 Mitsui CO, 


787' 

648| 

-361 

5B6[ 

4,2301 

526; 

773| 


■«| 

5SS' 

763' 

609; 

380 

P» 

213,' 

4861 

165- 

520, 

680 

582! 

561 


574 

370 

746 

sn 

431 

181 

330 

594 

439 

454 


S3S,MitsUlR!EstU '■ 

420 MitSUkOSbi 

415'HOK hi(ulatofs.-l 
1,6701 l,lfiO:Nippon Deneo_..:iJW> 

965] 701 Nippon Gakld I 781 

413' Nippon Meat.. | 425 

615'NippOfl Off. [1,690 

646 Nippon ShinpanJ 600 

KK.Nippon Steal lie 

201 Nippon -Suisse. _[ 223 
O^OONTV .A»TO 


632' 

2.264 
801 ! 
144i 
2521 

'a 


737 


208 


619 
391 1 
877 

i.ioo! 

2.420; 

703 

675, 

405 

2861 

940' 

6621 

1,220, 


878 

145 

896 

843 

790 

970 


620;Nlasan Motor 
3 SO Nisshin Flour.-.— 
liftNMshin Steel — 

390' Nomura - 

224.NYK. 

6 75 Olympus^- — 

fl 68 'Orient. ; 

1,700. Pioneer. — -1,990 

531Renown —■ 855 

609 Richoh ] 

262!Sanyo Elea— — 

326 Sapporo. 

660Sek<sui Prefab . 

402 Sharp. — 

955 Shiseido — - 


666 

405 

229 

830 

660 


2,340! l,540Sony <1,860 


595; 

802. 

1 , 200 ] 

2S2< 

653; 

671i 


401 Stanley... 

Z28s tomo Marine..: 
710Taihel Dengyo....i 

197Taisci Carp — i 

51&.Taisho Pharm. 
3SOTakeda. 


480 

292 

730 

210 

560 

534 


| 2,058 1,630, TDK...— 1,870 


SWITZERLAND 


1979 
High ] Low 


Dec. 28 


Prfoe 

Fra. 


l.S87[ 1.078iAlusUlsae — ( 1.150 

2.060, 1.655; Brown Boveri — [ 1.700 

1,3761 l,140[Clba-Geigy. — 1.255 

1.075, 880: do (Pari Certs)' 975 

2.5401 2. 175 [Credit Suisse i 8.296 

2.23Sl 1.820 Elektrowatt ; 2.100 

810 560 Fischer (Geo.) ' 7S5 

84,000;66,750!Koff-RoahePtCts 67,000 

8.400 6 575!Hoff-Roche 1/10. 6.675 

6,260' 3.750'lntorfood 5.100 

1.575 l,370Uelmoli I 1.400 

1,485 987 Landis ft Gyr ...... 1.430 

3.680* 3. 16Q, Nestle _] 3g4l0 


2.675) 2,365:Oer-Buhrle ’ 2,470 


SOB, 
4.690 
57E| 


3651 

8E 

41 


158; 

l,160j 

742: 

718. 

1,180' 

137! 

691. 

196 

272 

550. 

660' 

1,040- 

1,310- 

1^)40' 

1^90' 

880 

32£: 

1,360' 


119 Teijin 

300 TerkOku Oil. 

550TBS * 

447 Tokio Marine .... 
804 Tokyo Elect. Pwr. - 

112 Tokyo Gas. - 

BSSTokyo Sanyo 

129 Toshiba . 

228 Tokyu Corp 

4S5?TOTO 

420,Toyo Seikan. 

805 Toyota Motor.. 


136 

970 

610 

676 

925 

120 

694 

190 

243 

440 

463 

B33 


OUOllt. 

980, Victor. 1.1 70 

719 WaccuU 746 

694 Yamaha Motor .. 923 

510Yantazaln 530 

326 Yasuda Fire 312 

eiOiVokogaw* Bdge. 669 


SINGAPORE 


197* 

High Low 


Dec. 28 > Price 


s 


352‘Pirelli — 259 

3,750'sondoz (Br) -t 4,090 

450]Sandoz (Pt Ctal.^i 521 
280;Schindler (PtCts)! 280 

76&j Swissair 778 

346-Swlss Bank- 406 

6.900[ 4, 7 25iS wins Reinsco—. ; 6,050 
£.095) 1,B15 ;SwIes Volksbta... 1,890 

3,540 3.000'Union Bank. ...[ 3,515 

2.260 1.730;W1nterthur- | 2,140 , 

14.800!ll.500iZurichlns~ 13,500 j 


3^0 
2.63 
5.40- 
6.30 1 
1 . 86 - 
BJt 4! 
8.IS1 
7.351 
7.75) 
1.651 
3.60! 
7.751 
3.74, 


2.26 Bouatoad < 5.52 

2.05 Cold Storage 2.63 

3.86; DBS 5.00 

4J92 Fraser ft Neave— 6.0 

1.38 How Par....- 

1.51 Inchcape Bhd— 

8.85 Malay Banking — 

5.40 Malay Brew— — 

&.&20CBC 

1.31!Pan Elect 1.49 

2.95 Sime Darby——' 3.54 

5-30; straits Trdg i 7.75 

3.14lU0B~ — ' 3^0 


1.86 

2-25 

8.00 

7-25 

7.20 


SOUTH AFRICA 


1979 

High ' Low 


Dec. 28 


AUSTRALIA 


1979 


High 


Low 


Dec. 28 


• Price 
: Aust. S 


4.68 
1.12 
0.61 
1.33 

2.75 
0.38 

2.40 
1.60 
2,10 

1.68 
0.27 
3.74 
1.35 

1.64 

2.76 
2.60 
2.30 ] 

11.20 

0.16 

4-92 

2.00 

1.35 

2.42 

4.05 
6.60 
2.76 
4.95 
2.20 
2.20 
0.97 
2.92 
0.37 

1.05 
1.6B 

3.40 
2.60 
0.93 
2.60 
0.99 

1.85 

1.65 
1.16 

4.65 
0,72 
OJ22 


3-24IAMZ Group ,4.10 

0.80: Ac row Auat j 1.05 

0.12|Allstate Expl I 0.61 

0.61 Ampol Pet | 1.09 

1.70[AS3. Pulp Pap- 2.12 

0^4;Audimco • 0.26 

1.70 Aust Cons ind.... 2.40 
1.31 Aust Guarant. — 1-41 

1.63 Aust Nat Inda 1.80 

1.12‘Aust Paper ! 1.48 

0.14iBomboo Creek...; 0,20 

2.63'Bank NSW — .i 2.78 

0.91'BIub Metal j 1.22 

0.41|Bond Hldgs 1.63 

2.0l!Boral ! 2.10 

1.64’B'ville Copper.... ° co 
1.6B[Brambleo Inds .... 

8.54'BHP_ 

O.lllBrunswick Oil.- 

2.03CSR 

1.69 Carlton A Utd 

1.27 Cockbu rn Cemt. 

1.87 Coles fGJO— . 

2.65 comalco 

3^8|Cons Gold 

2.30|Contalners 

3.05 Conszlnc Rlotin-.i 

1.35|Co8taln 

0.56'Cruoader Oil 


2.60 

1.85 


0.79 

1.80{ 

0.17 

0.79 

1.43, 


11.20 

C.15 

4.82 

1.90 

1.39 

1.95 

3.95 
6.10 
2 65 
4 J)5 
2.10 
2.18 
0.82 
2.15 
0.37 


Dunlop 

Elder Smith GMJ 

Endeavour Res... 

Escor ! 1.00 

IGen Prop Trusts,; 1.56 

2.20;Hameraley 3.32 

0.78'Hartogen : 2.60 

0.71 Hooker 0.85 

2.09l|CI Aust- J 2.42 

O.fiOjjennlngs 0.85 

0.46U imbed ana Min.t 1.60 


3.08 

6.50; 

14.601 

8.20; 

36.50 

3.75[ 

1.46) 

I0.75i 

36.75; 

50.25 

70.251 

3.87 

6.95 


Price 

Rand 


2.05 ,Aber com j 3.08 

3.35 AE ft Cl 6^5 

6.67 Anglo Am. Cp ‘14.60 

4.15|Barlow Rand 8.00 

13.80, Buffels '83.50 

1.70'CNA Invests. 3.40 

0.80!Currle Finance...' 1.35 

8.07;De Beers. '10.75 

13.20 East Drle -36.76 

27.75|fs Geduld ’50J5 

25. 90- Gold Reids SA. .-69 JO 
3.05 Highveld Steal - : 3.45 

, a.lBHuietts — * 5-SS 

31J)0! 10.70 Kloof 

5.15' 3.05-Nedbank J. 8J& 

6.90' OK Bazaars - ....^12.40 

1.45. Protea Hldgs > fi. 1 * 0 

3.35iRembrant > 6.10 

1.23|RQnnlos ' 2.70 

2.10 Rust Plat 6.25 

1. 55. Sage Hldgs 2-65 

1.20 SA Brews... ; 2-82 

2.5BSAPPI. 5.25 

5.00 Smith CG Sugar.'ll.OO 

0.738oroc ! 1-68 

9.90 Tiger Oats >13.90 

1.13Unlsec - 1 1-86 


12.40i 

2.70, 

6.10 

2.7o| 

5.251 

3.00 

2.82; 

5.251 

11.00 

1.681 

14.00. 

2 - 00 ' 


Financial Rand US? 0.88 
(Discount of 27JtS°&) . 


BRAZIL 


1.03Jones<D).... 
0.18 Lon nard Oil 


1.56 

1.13 

4.12 

0.60 


0.32 

2.00 

2.80 

4.00 
1.20 
3.15 
3.80 
0.89 
6.40 
0.16 
2.03 
0.47 
2.88 
1.18 
0.32 
0.75 

2.00 
2.00 
2.05 
4,50 
0.40 
0.83 
3.55 
1.69 
5.65 


2.48'MIM 

0.16|Meetattiarra...... _ _ _ 

O.lllMetramarMin,...: 0.18 

0.12< Monarch Pet - 0.32 

1.45'Myer Emp 1.57 

2.23|Nat Bank.- ' 2.78 

2.40! News • 3.70 

O.ailNichelBS lnt.. . l.og 
1 . 521 North Bkn Hill .... ■ 2 96 
1.27'Oakbridge 3.75 



* 


Dec- 31 

1979 


Price 

High 

Low 


Cruz 

1.62 

0.7S 

Ace&ita 

1.09 

2.93 

1.2S 

Banco Brasil 

2-55 

1.69 

1.24 

Banco iUu ... 

1.48 

280 

0.85 

Bolgo. Min. ... 

196 

3.40 

1.86 

Lojas Amor. 

2.40 

2.38 

1.27 

Peirobiai PP 


1.89 

1.04 

Pirelli 

„... 1J4 

365 

1.67 

Souza Crus ... 

3.10 

6.40 

3.70 

Unip PE 

5.00 

3.48 

1.03 

Vela Rio Does 

... 285 


Turnover: 348.3m. Volume: 1*L8m. 
Source: Rio da Janeiro SE. 


BR continue 
steam trips 

BRITISH RAIL'S own midweek 
steam services will again be 

o.3Ejotter Expl o.66 j running in June, July sod 

n nSiS^”"^' « ?2 ’ August, based on the scenic 

| Cumbrian coast route between 
i Camforth (Lancs) and Sella* 
| field. 

For the enthusiast the Steam 
Locomotive Operators' Associa- 
tion has arranged weekend ex- 
cursions in the" first five months 
of the year. These include HelK* 

! fieid-Biackburn-Manch ester Vic- 

[ toria line, specially opened to 
steam for 1980. 


0.08 Pan Padric. ' 0.12 

1.2a Pioneer Cone 1.90 

0.40lfiuran Morg't G.. 2.44 

2.35|RacklttftColn ■ 2.35 

0.61[SIeigh (H-C-i ! 1.10 

0. 22. 50uthland Ming..' 0.24 

0 JiBiSpargos Expl | 0.75 

1.28 : ThPs Nationwide- 1.83 
1.40Tooheys 2.00 

1. BlfTooth ' 1.B4 

3.45 Utah Mining - 3.9a 

0.19|ValiantConadt....' 0.32 

0.61 'Waltons 0.66 

2.73iWestcrn Mining..; 3.50 

1.32" Wool worths. 1 1.40 

B.SftWormaid Inti 3.05 


2.05 

10.10 

7.001 

125JXJI 

5.80 

78.50- 

13.70; 

IB^Oi 

31.00; 

9.65; 

L7.40j 

3.78 

4.65. 

19.70 

9.701 

4.47; 


6.60Cheung Kong | 

1.47‘Cosmo Prop„ 

B.6SiCr0SB Harbour....! 

4.lO:Eart Asia Nav I 

TO.SO Hang Seng Bank./ 

4.3O1HK Electric I 

25.30'HK Kowloon Wh.! 

6.00-HK Land.™ | 

ll.Bff HK Shanghai Bk.1 
20.B0;HK Telephone,...] 
3^2' Hut oh Ison Wpa...j 
lO.fiOiJordlne Math .... 
1.S1 New World Dev.. 
2.770'a«a*TnurtBk.. 

6J50 SHK Props..^ 

7.35 Bwiro Pac A , 

BlS&.Wheelook; Mar All 


20.60 

1.891 

10.10 

5.70 

1255 

S.BQ 

72,5 

13J 

18.50 


9 30 
16-44 

3.06 
4.52 

17 JO 
9.30 

4.07 


Shelter fear on 


mortgage rate 

THE RECORD 15 per cent mort- 
gage rate will impose rea! 
financial hardship on thousand^ 
of homebuyers, according to Mr 
Neil McIntosh, director of 
Shelter. 

“ A growing number of home- 
buyers will find themselves in 
severe trouble. About 2.500 
families became homeless in 
1978 because of' mortgage 
arrears, aad we fear that the 
number will .rise," he said. 
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INTERNATIONAL CAPITAL MARKETS: A REVIEW OF 1979 


BY OUR EUROMARKETS STAFF 


SYNDICATED LOANS 


Stretched banks face new test 


SADDLED WITH an account- capital has not kept in line with 
lated SHObn of outstanding asset growth because of the 
international loans in the six competitive pressure on bank 
years since the 1973-74 oil price loan margins, especially in 
explosion, the industrial nations' international business in recent 


commercial banks enter the 
1980s beset by uncertainty ou 
almost every side. 

At present, the banks provide 
.almost two-thirds of the net 
external financing requirements 
of the poor nations compared 
with a figure of under a third 
in the early 1970s. For 1980. 
the less developed nations* com- 
bined current account deficit is 
estimated by Morgan Guaranty 
Trust Company at $60bn, of 
which $42bn will have to be 
financed from external sources. 
Commercial banks will probably 
provide $25bn of this latter 
figure, according to Morgan 
Guaranty estimates. The com- 
parable figure for 1974 was just 
over $13bn. 

“ Bank for International Settle- 
ments data shows that bank 
claims on the LDCs probably 
reached $150bn at end-1979, and 
the figure could easily top 
$183bn by end-19S0. 

The existing exposure to the 
Third World of the Western 
banks means that they are now 
not so well equipped to deal 
with a further protracted period 
of recycling. 

The question of the banks* 
own capital adequacy is 
beginning to surface again. By 
and large, many banks have 
found that the growth of the 


years 

Another inhibition on the 
banks’ ability to finance OPEC- 
related payments deficits is the 
concentration of risk to specific 
areas. A growing number of 
banks are known to have lend- 
ing limit problems as regards 
certain of he heaviest borrowers 
of recent years — including 
Brazil, Mexico, the Philippines 
and Korea. 

With this background, com- 
mercial banks are openly urging 
the necessity of supplemental 
sources of financing- — such as 
increasing lending by the Inter- 
national Monetary Fund — in 
order to ease their own recycl- 
ing burden. 

Already it is clear that the 
recycling process will have to be 
shouldered mainly by U.S., 
Canadian and European banks, 
after 'the official order from 
Tokyo sharply curtailing the 
lending activities of Japanese 
hanks. 

Apart from these slowly deve- 
loping strains in the interna- 
tional banking system, the Euro- 
markets descended into a state 
of deep confusion in the closing 
months of 1979 — a situation 
□ot calculated to aid the orderly 
floating of syndicated loans. 

The major single worry was 


the U.S. freeze in November on 
Iranian assets. At a technical 
level, the basic techniques for 
assembling syndicated loans are 
now being questioned, after the 
calling into default of Iranian 
Euroloans. 

For the long-term, the freeze 
could prove to have ushered in 
a damaging “politicisation** of 
the Eurocurrency system which 
has been rooted in the funda- 
mental belief that it has been 
free from political interference 
and sequestration. 

European bankers are worried 
that the UJS. may have set a 
precedent for similar action by 
others in the future, jeopardis- 
ing the Euromarket’s basic inte- 
grity. For instance, the Soviet 
bloc has borrowed freely from 
the market in recent years, with 
out “ strings attached,’* and has 
long employed Eurodollars and 
other Eurocurrencies for various 
financing purposes. 

Euromarket borrowing obvi- 
ously represents strategic vul- 
nerability for many nations. For 
example, Mexico is using Euro- 
currency loans to develop its oil. 
Political interference could 
theoretically be exerted to influ- 
ence Mexico in its oil export 
policies, in return for these 
funds, bankers suggest. 

Meanwhile. record U.S. 
interest rates, ushered in by the 
Volcker package last October, 
are posing problems on the 
funding side of the Euro- 


markets. Smaller bonks, in par- 
ticular. complain that rapid 
shifts in interbank rates make it 
difficult to arrange their fund- 
ing within the spread agreed 
on loans. 

The banks* answer to such an 
array of looming difficulties is 
to stress the need for higher 
returns on loans. Between the 
first quarter of 197S and third 
quarter of 1979, the average 
spread on medium-term Euro- 
credits fell from L08 per cent 
to 0.74 per cent according to 
data from the Organisation of 
Economic Co-operation and 
Development. 

By mid-1979, it was not un- 
usual to find some advanced 
developing nations obtaining 
spreads as low as 0.5 per cent 
over interbank rates — a level 
hitherto only available to prime 
industrial country credits. 

There have still been no 
major signs of a widening in 
spreads, although in some cases 
there has been shortening in 
maturities and concessions to 
the banks in the form of higher 
front-end fees. 

But bankers are insistent 
that their returns must now 
reflect differences in credit 
quality to a greater extent than 
hitherto. The key influence 
will come from U.S. banks, 
which have displayed the 
strongest opposition to the 
decline in loan margins. 

The accompanying table 
shows how U.S. banks have 


declined in importance as loan 
managers during 1979, being 
supplanted in particular by the 
Japanese institutions. Now 
Japan has virtually ordered its 
banks out of the loans market 
so the American banks may be 
poised to regain their dominat- 
ing role in the market— hut on 
their terms. 


TOP MANAGING BANKS IN 
SYNDICATED EJROlOANS IN 
f 197? 

(lead managements and co- 
. managements combined) 

i 

/ 

Gfj&up 

1. Lloyds Bank 

2. Sank of Tokyo 
2. Credit Lyonnais 

4. CISC 

5. Citicorp 

6. Bank of Montreal 

7. Chase Manhattan 

8. Mitsubishi Bank 

9. Midland Bank 
TO. Sumitomo Bank 
IT. WestLB 

12. Rj|i Bank 

13. Nat West 
14 Toronto-Dominfon 
15. 'Amro 
14 BBC 

17. ABN 

18. Indstl. 8k. of Japar 

19. Barclays Bank 

20. BNP 

Source: Caploan International 
Finance Data Inc 


Volume 

No. 

of 

of 

Loans 

Deals 

USS 


23.1 

106 

21.4 

95 

2U 

116 

20 JS 

81 

10.0 

97 

19.0 

102 

17.6 

109 

17.4 

77 

17.4 

111 

17.0 

100 

76S 

68 

16.3 

66 

1&0 

87 

15.9 

72 

14J 

52 

13.7 

72 

13.4 

37 

12.9 

57 

T2J2 

60 

12.1 

44 


INTERNATIONAL BONDS 


A hard-earned record 


Floating rate notes adapt 
to troubled times 


U.S. INTEREST RATES 


THE FLOATING Rate Note was 
the star instrument of inter- 
national bond markets in 1979 
but it revealed its drawbacks 
in the aftermath to the “Volcker 
package.” The volatility, of in- 
terest rates then proved too 
great even for this theoretically 
stable security and it is an 
irony that the prices of FRN's 
may have suffered precisely 
because of their reputation for 
liquidity. 

The volume of new issues was 
a new record of $4.22bn and the 
FRN further increased its share 

Total issue volume — S422bn. 

Top three Lead Managers: 

L CSFB ($l,885m) 

2. Citicorp (S620m)- 

3. Manufacturers Hanover ($465m) 

of the dollar bond market to 
about 40 per cent of the total 
volume of. issues (excluding 
yankees). Banks remained the 
major borrowers, as they have 
been since the post-Berstatt 
tremors in 1974, but 1979 was 
notable for the number of non- 
bank issues, • chiefly from 
sovereign states seeking an 
alternative to the syndicated 
loan market 

The year also brought a 
widening of the circle of in- 
vestors willing to buy FRNs. 

1 Until now bank-dominated, this 
broadened to include companies, 
insurance companies; central 
hanks and funds dedicated tradi- 
tionally to straight bonds. They 
were lured in by the promise 
of “ cash equivalence," and by 
the wide prevalence of short- 
term interest rates higher than 
their long-term counterparts. 

Until the Volcker package the 


FRN . market in 1979 was a 
borrowers’ market. Maturities 
stretched out from S-I5 years, 
and terms were squeezed ever 
tighter with Bank of Tokyo’s 
i per cent over three month 
Libor for ten years a good 
example of what bad become 
possible before the market 
deteriorated. 

Terms were refined as well 
as squeezed. Credit Suisse First 
Boston introduced the three- 
month FRN and, later, monthly 
interest rate changes, to increase 
the stability of the FRN’s value 
amid volatile interest rates. 

Then there was the emergence 
and development of convertible 
and drop-lock bonds which 
change from “floater" to 
straight given a certain con- 
stellation of interest rates. This 
feature was stacked increasingly 
in favour of the investor as 
market conditions deteriorated. 

The post- Volcker turbulence 
proved that even the FRN had 
its limitations. The sharp rise 
in U.S. rates produced falls in 
prices of up to 3 points, despite 
the prospect of a fresh “ 3 sing '* 
in a few months time. These 
falls in capital value were prob- 
ably accentuated by the tend- 
ency of those wishing to flee 
the dollar or wishing to invest 
really short to sell FRNs. where 
a small capital loss was ex- 
pected, rather than sell straights 
and face up to a large one. 

So as the new year starts 
FRNs are under something of a 
cloud. Maturities have been 
trimmed back to below ten 
years. Terms are tightening up 
— in line with the sentiment in 
the loan market. And there is 
a distinct feeling that new issues 
have recently been in rather too 
abundant supply for the appetite 
of investors. 


No let-up from Cassandras 


LAST YEAR opened with 
Wall Street's Cassandras — men 
like Dr. Henry Kaufman of 
Salomon Brothers and Dr. 
Albert Wojnilower of First 
Boston — predicting, as they 
bad consistently through 197S, 
that America's inflationary 
economic expansion would have 
to end with a credit squeeze in- 
volving record interest rates. 

Few believed those pessimistic 
forecasts then — had not the 
Federal Reserve in October 1978 
come to the dollar’s rescue and 
was not the economy slowing 
down? their critics asked— and 
few believe them today. For 
yet again Wall Street’s prophets 
of gloom are warning that even 
the record high interest rates 
recorded in 1979 may prove no 
more than ephemeral land- 
marks. 

Last year the commercial 


bank prime lending rate went 
from 11.75 per cent to 15} per 
cent Fed funds from anmod 
10* per cent to over 15} per 
cent (weekly average) and 30- 
year Treasury bonds from a 
yield of 9.5 per cent to a peak 
of 10} per cent in early 
November. 

By the end of this month all 
these rates had eased — the 
prime was back to the 15-15} 
per cent raDge, Fed funds 
around 13.30 per cent and 30- 
year Treasurys just over 10 per 
cent. So most economists on 
Wall Street believe that the 
Jon? awaited peak in interest 
rates .has now passed. Some 
even see money market rates 
falling swiftly, 3 or 4 percentage 
points, as recession spreads 
from (he housing and auto- 
mobile markets. 

But both Dr. Kaufman and Dr. 


Wojnilower, in a minority again, 
challenge this .view.: Dr. Kauf- 
man, when he released his 
assessment of the prospects for 
the financial markets next year, 
said that there is a “ fair 
chance” that long-term govern- 
ment yields will rise further to 
the 11-11} per cent range and 
that short interest rates could 
rise to over 16 per cent early in 
1980. 

Strong credit demands fuelled 
by inflation and by the stock 
building which accompanies a 
slowing economy and the possi- 
bility of further trouble for the 
dollar are factors behind such 
predictions. 

Even for bond market partici- 
pants who question whether 
those forecasts will be realised 
such predictions serve as a 
warning that volatile conditions 
orbobably lie ahead 


A TOTAL of $18.77bn of new 
international bond issues ex- 
cluding Yankee was floated 
last year, thus establishing a 
new record: this figure, though 
only $ibn higher than that for 
1977 marks a more than 30 per 
cent increase on the figure for 
1978. 

The share of dollar-denomin- 
ated bonds rose from 50 to 
66.S per cent of aU new issues 
while the share of Deutsche 
mark bonds fell from 37 to just 
under 20 per cent, according to 
the preliminary figures released 
by Morgan Guaranty Trust. 
Such figures are paradoxical . 
considering that the trials and 
tribulations of the dollar made 
headlines every other day and 
that the year ended with the 
price of gold breaking the $500 
an ounce barrier. 

The paradox is explained by 
a number of factors. First of 
all. the record volume of new 
dollar issues hides the fact 
that about 40 per cent of new 
bonds were Floating Rate Notes 
and not straight dollar bonds. 
Such paper is only bought by a 
certain category of investor. 
Those who, in more settled 
times, buy straight dollar bonds, 
by and large, went on strike 
during tbe summer of 1979, 
never to reappear as serious 
buyers. 

Another important factor i< 
the unprecedented volume of 
dollar paper which remains in 
inventory and has still to be 
sold, despite the fall in prices 
which followed the Volcker 
credit crunch in Ocrober. It is 
impossible to estimate the 
volume of unsold bonds but all 
observers agree it is large and 
is hurting many banks par- 
ticipating in this market. 


The volume of new dollar 
issues was also bolstered by 
reflows of principal and interest 
on dollar bonds. These are now 
running at around $ibn a 
month. Much of this money 
however ha* been pui on 
deposit since last September, 
and not invested in oew bonds. 

Many bond houses have 
drastically cut the number of 
issues in which they make a 
market and. in October, some 
reputations took a severe blow 
while others came through 
intact — among the heavy- 
weights, Bank of America, BNP, 
Deutsche Bank, GoldmaD Sachs, 
Merrill Lynch, and Salomons, 
and CSFB for Floating Rate 
Notes. 

When the “ windows ” for 
new dollar issues closed, usually 
at very short notice, hard cur- 
rency bonds attracted addi- 
tional support: SS.Tbn worth nf 
Deuischc-mark bands were 
arranged and SP.sbn worth of 
Swiss franc issue;, were floated, 
a figure nearly 75 per cem 
above 1978’s level. 

The volume of new bonds 
floated in D-Marks and Swiss 
francs was also governed by 
other factors. The increase in 
coupons on such issues at limes 
cooled the appetite of borrowers 
whu were reluctant hoth to 
borrow in a hard currency and 
pay a higher coupon than they 
had anticipated. In Germany the 
Bundesbank at times acted as a 
moderating influence on the 
new issue calendar nf foreign 
Denlsche-Mark bonds which the 
Capital Market Sub-Committee 
agrees to every month. 

Investors on the oilier hand 
were reluctant to purchase such 
bonds when the difference in 
the yield offered crew too large 


LEADING EUROBOND 
MANAGERS IN 1979 
( excluding placements and 

Yankee bonds) 

Lead and co-lead managers, giving 
full credit to each 


Bank 


Amount No. of 




$bn 

issues 

1. 

Credit Suisse 




First Boston 

2.75 

33 

2. 

Deutsche Bank 

2.10 

24 

3. 

S. G. Warburg 

0.99 

14 

4. 

Morgan Stanley 




JntnL 

0.86 

14 

5. 

Wes rd cuts c he 




Landes hank 

0.80 

13 

6. 

Dresdner Bank 

0.77 

10 

7. 

Sodete Generate 

0.75 

14 

8. 

Banque National e 




de Parit 

0.65 

12 

9. 

Citicorp intnl. 




Bank 

0.62 

3 

10. 

Credit Lyonnais 

0.60 

11 

11. 

Credit Commcrdal 



de France 

0.57 

10 

12. 

European Banking 




Co. 

0.53 

7 

13. 

Nomura Europe 

0.50 

11 

14. 

Manufacturer* 




Hanover 

0.49 

11 

15. 

Union Bank of 




Switzerland 

0.46 

6 

16. 

Orion Bank 

0.45 

9 

17. 

Kidder Peabody 




Intnl. 

0.41 

13 

18. 

Goldman Sachs 




Intnl. 

0.40 

4 

19. 

Commerzbank 

0.34 

6 

20. 

Wood Grundy 

0J3 

5 

Alt 

nircrKcrjoKcf 

hoi; if 

dam 

from hacr-Emid SwhV. 

a i a 
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subsidiary of DaraStrccnj Inter- 
uniiouclt. 


if compared with what they 
could obtain on dnllar or 
sterling-denominated bonds. 

Japanese yen bonds were less 
popular with investors than in 
I97S because of very poor senti- 
ment in the domestic bond 
market and because the cur- 
renry fell sharply against all 
others. The volume of new 
issues was more than halved to 
Sl.Tbn. 

Despite the weakness of the 
dollar, there was no increase in 
the share of Unit of Account 
bonds in 1979 but the eagerness 
with which the first ever 
Norwegian Krone hnnd was 
snapped up in December under- 
lined investors’ one major 
thought — currency diversifica- 
tion. 

State entities, particularly in 
Eu rope, which borrowed less 
last year, are expected to step 
up thetr activities as they will 
need to finance growing deficits. 
It may also be that Jess 
developed countries, facing 
difficulties as they try to 
arrange loans, will want to get 
:::cater access to the bond 
rtarkel. 


Samurai out of favour 


D-Mark issues fall back 


THE DEUTSCHE MARK sector 
of the bond, market can look 
back on a good year but not an 
outstanding one. The trials and 
tribulations of the U.S. dollar 
might have been expected to 
lead to an Increase in. the 
volume of new D-Mark bond 
issues but such was not to be 
the case: only $8.7bn worth 
were floated, DM 200m less than 
in 1978. 

This figure doea not tell the 
whole story insofar as it does 
not include private placements 
of DM 20m and less. On this 
score alone South Africa is 
estimated to have raised 
between DM 3O0-4OOm last year 
and many other borrowers did 
the same. 

Furthermore, the U.S. issued 

M* chelae mm to >Mp 


Capital Markets Sub-Committee 
were not always a sure guide 
to the actual volume of new 
issues as conditions changed 
sometimes very fast. Any 
serious weakness of the U.S. 
currency led. as in past years, 
to a rush into stronger currency 
paper. particularly D-Mark 
bonds. But during the second 
half of 1979, borrowers held 
back as interest rates rose in 
Germany thus pushing up the 
yields needed to attract 
investors to above 8 per cent, 
last November. 

By early December, however, 
yields were 2 gain on a down- 
ward trend and numerous issues 
offering below 8 per cent were 
selling well. 

Had it not been for tbe heavy 
increase in the sales of 


AFTER EMERGING strongly 
as a source of capital in 197“ 
and 1978 the yen foreign bond, 
or Samurai, market was under- 
mined in 1979 by two factors. 
These were the weakness of the 
yen and the huge volume of 
domestic government bonds 
which the Japanese securities 
business had to float on un- 
realistic terms and in an 
environment of rising interest 
rates. 

Both investors and borrowers 
were discouraged from tapping 
this market in 1979 by the weak- 
ness of the yen. This may seem 
paradoxical, but It indicates an 
underlying belief on the part of 
borrowers that the yen remains 
a strong currency, overiayed by 
the fears of investors that the 
yen is. in the short term, very 
vulnerable to the oil price. 


The most probable outlook for 
1930 js flirt conditions in the 
yen bond market will improve, 
as they ha": already shown signs 
of doing towards the end of 
2979. The yen Is now c currency 
looking !jt an excuse to rise to 
more realistic levels against the 
dollar and if this happens, and 
U.S. interest rare stabilise, the 
outlook for lower interest raies 
in Japan should he 
strengthened. 

This will nnt. however, remove 
official impediments to the 
Samurai nvrket. The Govern- 
ment’s enthusiasm for capital 
exports via Suninra! bonds has 
waned considerably with Japan's 
plunge into current account 
deficit, and this deficit wjJI be 
large in 19S0. Nor does there 
appear to be any prospect of a 
let-up in the ’ Government's 
appetite for bood issues. 


Total issue volume (excluding placements) — S?.49bn. 

Top three Lead Managers: 

1. Nomura Secs. (SP70m) 

2. Daiwa Secs. (S462m> AAA yield? 

3. Yamaichi Secs. ($156m) Eurocurrency rates 

(6 madi.) 


Start 
of Year 
61 

Ti 7 


End 
of Vf*.- 
8 

8i 


Of 

which is expected later this 
month. 

The volume of new issues 
varied a lot from month to 
month, from a figure of below 
DM 400m to one of DM 1.21m. 

Tbe figures thus agreed upon 
in. the monthly . meeting of tbe 

Total issue volume (excluding placements)— $2.44bn. 

Tw three Lead Managers: *•**_ 

•1-' Deutsche Bank <$IjOMni) _ ^ 

(5749m) AAA yields « 

(52(b)) Eurocurrency rates 

(4 ninth.) 3£ 


Deutsche Mark 
have been higher. Still German 
bankers can look forward to 1980 
in the full knowledge that cur- 
rency diversification has now 
become a widely practised game 
and that thev are hound, along 
with the Swiss banks, to be the 
main beneficiaries. 


2. WestLB 

3, Dresdner Bank 


End 
of Year 

n 

8 i 


Swiss franc’s higher yields 


IN TERMS OF volume 1979 
proved a record year for Switzer- 
land's foreign bond market, 
both for public issues and for 
private placements. Turnover in 
listed bonds has also been high 
— and has been instrumental in 
the Zurich Stock Exchange 
reaching an all-time peak in 
securities trading. 

Performance, however, has 
left much to be desired, with 
the secondary-market prices of 
most of the year’s bonds today 
well below par. 

The environment has changed 
radically during 1979 for foreign 
borrowers and investors in 
foreign bonds. In the early 
months, overall interest rates 
were at their lowest levels or 
years. This was at a time of 
high domestic liquidity when 

Total issue volume (excluding placements)— S3.01 bn. 

Top three Lead Managers: 

1. SBC (SI, 028m) 

2. UBS (5711m) AAA yields 

3. Credit Suisse ($S34m) Eurocurrency rates 

(A ninth.) 


restrictions on non-resident in- 
vestments in Swiss franc securi- 
ties had only recently been 
lifted. In February, foreign 
Swiss franc issues were succeed- 
ing at coupons of at and around 
3i per cent. 

Then domestic and interna- 
tional interest rates shot up and. 
at the same time, the prospect 
of currency gains in the Swiss 
franc lessened considerably. 

The new year is likely to see 
cou-pnns at least as high and 
probably higher. The volume of 

borrowers could conceivably be 

down on 1979 levels, and. with 
rising interest rates, there might 
well be a reduction in the mass 
of premature redemptions which 
was such a feature of the past 
year. 


Start 
of Year 
3 


End 
of Year 
5 

6i 


Yen convertibles lose their gloss 


A Sharp depreciation of tbe yen 
against the dollar and other 
major currencies was as ample 
source of disillusionment for 
many investors in the Japanese 
convertible bond sector during 
1975. 

Nonetheless, Japanese corpor- 
ate flotations of convertibles in 
dollars. ■ Deutsche-marks and 
Swiss francs still accounted for 
most of the 9 per cent share 
estimated to have been taken by 
Japanese borrowers . in tbe 
international bond markets last 
year. 


A total of eight convertible 
Eurobonds in dollar form, 
totalling 8340m. were Issued by 
Japanese companies in ism. 

But overall international in- 
vestors would have found it 
difficult to make a decent return 
on most Japanese convertibles 
last year, according to analysts. 

The drop of the ye , n ■p° wn 
from a high of 175 to the dollar 
to around 250 at one stager- 
represented an erosion of the 
value of the underlying equity. 
It was this factor, rather than 
movements of common stock on 


the Tokyo market, which 
deterred investors over the year. 

By the year-end prices of most 
recent outstanding dollar con- 
vertibles stood in the high 80s 
■ Around 10 Japanese con- 
certibles were issued in the form 
of Deutsche-marks during the 
year, for such companies as 
Sharp, Olympus Optical and 
Tokyu Land. The weakness of 
the yen similarly penalised 
investors in DM convertibles. 

In fact, the Swiss franc foreign 
bond market with Its low coupon 
rates remained the major route 


for Japanese convertible flota- 
tions. particularly during the 
latter part of the year when the 
dollar bond market virtually 
closed down for part of the time. 

As a result, no less than 15 
Japanese convertibles In Swiss 
form were floated in the final 
three months of 1979, with most 
of the issues quickly locked 
away in the customer accounts 
of the major Swiss banks. 

For the opening quarter of 
1980, the dollar bond markets 
should see only three Japanese 
convertible offerings. 
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Societies de Developpement Regional 

Sodete de DeveloppementRegioad du Sud-Est 
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CL INTNTL. COMPANIES and FINANCE PENDING DIVIDENDS LOMBARD 


M1CHELIN TIRES CANADA 

The change in the labour laws 


BY LYNDON WATKINS IN HALIFAX 


For the convenience of readers the dates when some of the 
more Important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year's announcements, except where the 
forthcoming board meetings (indicated thus*) have been officially 
published. It should be emphasised that the dividends to be 
declared will not necessarily be at the amounts nr rates per cent 
shown in the column headed “Announcement last year." 


LOMBARD 


THE PASSAGE on Friday of involved will go a co nsid erable stability, this has not been bill, it will not now be counted, 
controversial changes to the way to reduce Nova Scotia's generally accepted. On the con- The company denies it is anti- 
Nova Scotia Trades Union Act current 10.3 per cent .unemploy- traiy, the Government's action union and few of its workers 
has cleared the way for an early ment rate, the conditions has led to a serious breakdown complain about pay or working 
start of construction by Miehelin attached to them brought un- in long established mechanisms conditions. 

Tires Canada of a third produc- usually stifE resistance both from for avoiding conflict But 10 resisting organising 

tion plant in the Province. the Nova Scotia Federation of The Labour Federation has attempts and in selecting plant 
m. f -m, - . Labour and Opposition Parties withdrawn from the body which locations in conservative areas 

JS&EaI? H omuZ “SK Se Provincial scrutinises all intended legis- of the Province. Miehelin has 

* S d !L The bill was called repressive Native changes affecting indus- shown an obvious desire not to 

^dStion b facumes d fn d the and evoked a lengthy Opposition trial relations and it says it will have its workere belong to a 
Provinra to be represented hv ^buster as well as a big Press - not sit on other Government union, particularly the UEW 


Announce- 
ment last 
year 


uSr SrtmcaSon mJS^be" Rights advocates and academics. Construction of the th=rd launching pad for its sortie witij 
JJf simifitaneoSE S re Jt m * e ^Ird time that sue- plant intended for Waterville a first plant opened in 19.2 It 

bOUgni simultaneously ana re- *f„,„ a**, 4„ *U a Annannlic Valin 4c nnw pmn nil. S.fiflfi NtU/a 


ceiw mainritv acMmistieTfrom cessive Nova Scotia Govern- in the Annapolis Valley, is now employs 3,600 Nova 
the work foree. A SKmSS ' had passed wha t was s een bound to face union picketing Scotians and has four Plants « 


clause effectivelv nullifies vatK ** ]ah0uT legislation favouring and there has already been a the United States, either in pro- 
oir««!L 1*2? Miehelin. bomb threat made aganst Mr. ductmn or under construction, 

earned aSmSt bv the fai,ed t0 P revent Buchatrn and his faraUy— Two more are planned there. 

Premier John Buchanan's Con- although it is not known In Nova Scotia, it makes both 


Y£2L servatives from forcing through whether the threat was related passenger car and off highway 

iunenca 10 organise MJcneitn - .... . d;ii v nn cnn o\-toncn-au 


In Nova Scotia, it makes both 


Alexanders 

Discount.. Jan. 22 Final 11.501 
•Associated 

Dairies.. Jan, 30 Ini. due 

BAT Inds Jan. 30 Int. 4.84 

Bank Leumi 

(UK). .Jan. 25 Final 5.S2 
Brown (J.) ...Jad. 26 Int. 7.0 
Butterfield- 

Harvay .Jan. 11 Int. 1.3 

Davy Crpn. ...Jan. 23 Int. 2.0 

Daces Jan. 30 Int. 3.3 

‘Eng. China 

Cloys . Jan. 10 Final 2.043 
■Filch Lovell ..Jan. 24 Im. 1.3 
Guinness 

Peat... Feb. 2 int. 2.25 

Hardy 

(Furnishers). ..Feb. 2 Int. nil 
Hickson and 

Welch.. Jan. 11 Final 2.532 

Hogg 

Robinson. ..Jan. 8 Int. 4.03 

■Inchcape Jan. 24 Int- 6.5 

Kenning 

Motor.. Jan. 11 Final 2.88 


Announcs- 
Dms ment last 
vear 

Lonrho Jan. 31 Final 4.25 

*McCorquodaJ0 Jan. 9 Final 10,12 

'Hank Org. ,„,An. 24 Fine! 4-89 

•Raybeck Jbh. 18 Int. 1.131 

■Sotheby Parke For the Queen. First, to make tne concentration on the basic 

Bomet. Jan. io ' Final b Windsor Castle available every rat® of income tax which is 

‘ Sread sfion..Jan. s mi. o.7 week end for President Valery not a good measure of anything 

♦stock Giscard d’Estaing for a running at all.) 

Con version. ..Jan. is int. i J4 State visit to continue until the For Sir Geoffrey Howe. Next 

Th^nS'rton"” British budgetary contribution time he is comeraplatiag a 

Trust.. Jan. 25 Final 2J35 to the EEC has been settled, speech os wage restraint io have 

Trvethouea Secondly, to make the Shooting some research done to find out 

•union Fon *- Fah - Bna ' 778 Lodge at Balmoral available to if speech could have been 

Discount.. Jan. 23 Final 11.282 the German Agriculture Mims- xaade by any post-war Chancd* 

ward (T. W.) Jan. 2 Final 3.085 t er. Herr Josef ErtI for a similar lor cripps onwards. Subtle 
•Wjut nft ...J«n. fl Hoot i.o period. differences in wording which 

For the French President To cannot be detected more than a 
.J-S-2S “TSTSl VS accept the above invitation if hundred yards away from No. n 

]5SU0 SiffCO IltBoCm f JHX if™ 9 v^np * _ Cfmnf ■smi nnf fra nnivni 

issue since made. 4 Forecast. Offered. Downing Street ape RQt TO COUHL 

— v™ n«rr Frt! Ditto Also If the speech fails to pass this 

to the cos, of support- 


Some New Year 
resolutions 


BY SAMUEL BRITTAN 


emoTorees^ at ire Granton NS the WH. the Union Federation to to- Bill's passage. 

irruninyees its oranion, iva .. ... nrnuorf with Tho OnvAmmon, i 


tyres and exports extensively. 


says it will now proceed with The Government introduced although its U.S. sales from 


issue since made. 4 Forecast. 


Downing Street are not to count 
If the speech fails to pass this 
test, he should sot attempt to re- 


other action, possibly a general the chmw when the United Canada are subject to counter- 


EnacUnent of the changes was strike. It would be unlikely. Rubber Workers ceemed to be veiling duty, imposed because 


not stated, but appeared to be however, to persuade a majority n?Mn* -oms nregr'-rs in an o c the $95 2m it has so far 


LOCAL AUTHORITY BOND TABLE 


Sg'SSSm AlPtoe fanners to write it but instead l limit .himself 
1 M » dome, my do, or «ffl do ood 


an implicit condition of the com- 0 f workers to support such stalest ten-ye^r hnrile to gain accepted in grants and loans 


pany^s decision to build a third action. Mr. Buchanan snys the cerUficaiior as the represents- from the Provincial and Federal 


plant in Nova Scotia, an invest- changes were necessnrv to pro- fh*-? labour :r. a; I-sst one of Gnv.-'rrrreTU*. 

ment estimated at $150m. in- vide stability in Provincial the 7Ii nlrni'. Hiving nre- Further G?v?rr 


voTving about lm sq ft of pro- labour management relations. 
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there would have been no need 
to depose that ill-used monarch. 


For Sir Keith Joseph. 


whose hard-headed commercial spend an early weekend writing 
sanity would then have been the speech he would have 
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CURRENCIES, MONEY AND GOLD 


A decade of changing fortunes 


INSURANCE BASE RATES 


I Property Growth 13J% 

t Vanbrugh Guaranteed 14.5% 

1 Address shown under Insurance and Property Table. 
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100 Cor. Austria' $600-505 

820 Eagles I?590-600 

S10 Eagles I 

86 Eagles- I 
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American Express Bk. 17 % 

A P Bank Ltd. 17 % 

Henry Ansbacher 17 % 

□ Arbutbnot Latham ... 17 % 
Associates Cap. Corp- - 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 


Julian S. Hodge 18 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17*% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 18i% 

Lloyds Bank 17 % 

London Mercantile ... 17 % 
Edward Manson & Co. 18 % 
N Ti**ipn(j Bank 17 f, 


mortgages, pension schemes and New Year resolutions this will 
insurance policies, as well as be difficult to observe. 


CORAL INDEX: Close 415420 (+5) 


Banque Beige Ltd. ... 17 % B Samuel Montagu 17 % 

Banque du Rhone et de n Morgan Grenfell 17 % 

la Tamise S_A. 17§% National Westminster 17 % 


UNIT TRUST SERVICE 


Barclays Bank 17 % 

Bremar Holdings Ltd. 18 % 
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THE DOLLAR SPOT AND FORWARD 
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THE POUND SPOT AND FORWARD 
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FIXED INTEREST STOCKS 


EURO-CURRENCY INTEREST RATES 


The Following nominal rates W«r8 quoted for London dollar certificates ol deposit: one month 14.35-14.4S par cent: three months 14.30-14.40 per cent: six 
months 14.10-14.20 par cant: one year 12.80-12.90 per cent. 
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Long -t arm Eurodollar two years 124-1ZV per cent: three years 12-121. par eent; four years 11V12 Wr cent; five years 11VIU* per cent: nominal closing rates. 
Short-term rates ere call for sterling, U.S. dollars and Canadian dollars; two-day call tor guilders and Swiss francs. Asian rates are closing rates in Singapore. 
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Local authorities and finance houses seven days' notice others seven days fixed. * Long-term focal authority mortgage 
rates nominally three years 15V154 per cent; four years 154-I5^ per cont: five years 15^,-I5h per cent. 9 Bank bill raws 
in table are buying rates lor prime paper. Buying raw- Ipi four-month bank bills 16 3 * per cent; tour-month trade bills 
16?» per cent. ^ 


16% per eent. 

Approximate selling rates for one-month Treasury bills 15*U-15 I, JZ P* r cent: two-month TS^apIS^Sa P® r muC 
month 15“u per cent. Approximate rates for one-month bznk bills 16 a i*-16 ? « P 0r cent; two-month gr cant; three- 
monpr per cent; ana-month trade bills 17 pur cent on-month 16% por cent and three-month 16% PM *® nt - 

Flnanco Houses Base Rates {published for the Finance Houses Association) 154 PW cent from December 1. 19/5. 
Clearing Bank Deposit Betas for sums at seven days' notice 15 per cent. Clearing Bank Ritas tor lending 17 por cent. 
Treasury Bills: Average tender rates ol discount 15.8321 per cent. 


Sterling „ — 

U.S. 5. 

Canadian S.„ 
Austria Seh- 

Belgian F 

Danish K. 

D Mark 

Guilder... 

French Ft..— 

Lira. — ... 

Yen 

Norwgn. Kr_ 
Spanish Pta. 
Swedish Kr_. 
Swiss Fr 


17 0.S911& 

12 1.31830 

14 1.54597 

34 16.3256 
104i 36.8893 
11 7.04961 

B 2.27143 
94 2.60609 
94 5J9957 
16 1060^4 

64 316.128 
9 681636 

8 87.2048 

9 5.46633 
2 a.10401 


0.646898 
1.44286 
1.69820 
17.8698 
40.3568 
7.72146 
2.48677 
I 2.73783 
5.80462 
1160.06 
345.637 
7.11186 
96.4091 
5.99787 
2.30136 


F-P. - - 

Nil 3/1 24/1 
Nil HI 34/1 
Nil — — 

Nil 7/1 28/1 
FJ»- 16/11 4/1 
F-P. 16/11 4/1 
F.P. 28/11 11/1 
Nil — - 

Nil — - — 
F.P. 3/12 1/2 
Nil 11/1 16/2 


Renunciation dote usually last day lor dealing tree of stamp duty ft Figure . 
based on prospectus estimate, g Assumed dividend and yield u Forecast 
dmdand: cover based an previous year's earnings. F Dividend end yrald based 
on piospBCtus or other official estimates for 1979. Q Gross. T Figures assumed 
{ Cover allows tor conversion ol shores not now ranking for dividend or ranking 
only for restricted dividends. I Placing price to public. p% Pence unless otherwise 
indicated. 4 Issued by render. H Offered to holders of ordinary shares a - 
" rights." ** Issued by way of capitalisation. §§ Reintroduced, fl Issued 
connection with reorganisation, merger or takeover. Rfl Introduction. □ issued j.- 
former preference holders. ■ Allotment letters {or fully-paid). • Prev,- - 
panfy-peid allotment letters. * With warrants. M Unlisted security, it Issued 
as units comprising 2 Income shares and 10 Capital shares at 125p per unit, 
t Dealings under special rule. 





F-PJ1B/12 94 904’Amber Day Ids* Cum. Red. Prof. ’99-02 91 ... 

28/2 104 101c B'mem'th A District WterRed.Pref.1S35 105,1 ... 

.31/1 99 924 Bristol Waterworks 8* Rod. Pref- 1984.. 99 4 —1 

22/1 95 90 Pundonl&n 11 >4% Cum. Corrv. prof 95 , ... 

, — B6p 86p Hewitt (J.k 56 p ... 

. - £99 896 Hill Samuel Floating Rato Notes 1922... 897 ... 


— esu evo inui samuei rioaung Kate notes ivzx... 
25/1 9 50 pi 9&od Mi d-Susaex Water 7% Red. Prat. i383New, 
13/3)88*, pj 82 p /Thom Else. 72Cbn, Red JndComPrf92-9a| 


“RIGHTS" OFFERS 



38 29 IDundonian ! 36 i 

I55pm lOOpm-Hammoraon Prop. A >nv. Trust 155pm* 

160pm 100pm Do- A ?60pm 

46pm 80pm Hanlmax Corp. 33pm. 

9pm 7pm Laganvale Estates. 7pm! 

100 90 jLaportainds 93 

46 37 M. Y. Dart 44 

63 56 Newman Tonka.- 60 

20ipm 7pm North Kalgurll 201pm 

285pm 190pm PpnconanentAl 26ipm 

808 200 Pilklngton Bros 1 200 I 

14pm lOpmiWeorweil 1 i4 pm 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT 
TRUSTS 

assssp* 

BSS?S 

SlSsy Jmr.Tst Fitful - 33J. 

SSsefl. Tf®a — 04.4 
ShbSlocL Bd.TfL... 43.6 
juXey Am. Gib. Ta. 46.9 
®sPros.TfWt-l6<L2 

ABh Harrcr & Ross Unit Tst Mngra. __ 

45 , corphUI, London EC3V 3PB. 01-6236314. 10-M, west Nile Street- Glasgow. 041-2041321 


M ran Life Ibnageiiieat Lid. Stewart Unit Tst Managers LWj) . 

Sl George's Way, Sirvenaee. W30563K 45, CtartotteSij-, EiSnbtryh. 030-2263771 

g™» U « HJ M-4 « SSSJUS^a? 

Mayflower Management Co. LW. Aman. Units |t6.4 7Wg HH-L 207 

I4M“ f am M-3AG»«ha"St T £C2V7AU. £06068099 “ 

21=1 *S tss&fcdW M3=J » fe-TLSkr- mmi_i s» 


lntnl.DK.17. 



Prtcrt ti wttiy Unit Fund Managers 
£2BtamflddSL, EG2M7AL. 01-6384485 

DCs. Inc. Dec. 27 tl76.fi 18051 — J 626 

E. F. Winchester Fond Mngt Ltd. 

44, Btotxmfawy Styiare. WC1A2RA ■ 01-6238893 

SttSSKsji* 

Erason & Dudley Tst Ununot Ltd. 

28) AJbensrieSt, Wl. 0MR332U 

EmwiDudfey Tst. [69.7 7451 „,J 6.00 

Equity & Law Un. Tr. M.<f (itfbXc) 

IE® 5941 AmenhamFlitHWiWynmbe. 049433377 

3 .44 Equity ft Uw 169.0 TRfl-OJJ 553 

Jlo Fideflty International Management Ltd. ._.. 

-0J bJS 6263, Queen St, London. EC4R1AD. 01-246 4691 /tom. Units Dec. 27.(3182 mWifcD*. 

■HU) $.73. Altaian &« 25.31 ,-,~l 10 

Fttut linww P4J 25,3 .*-*4 134 

Growth &Ik»ik__[|4.Q 33} } im 

~ M 253 ^53 3D 


City of Westminster Assar. Co. Ltd. Ueyds Life Assurance 




3.60 


Acaim. Units. 


Md 


630 


Mercury Fund Managers Ltd. 

30, Gresham SL.EC2P2EB. 01-6004555 

Mere-Gen. Dee. 27 f 

Aic.Uis.Dk27 

Mptc-fm. Ok. 25 | 

teS&fESi: 


12544 



A HR6IK&Pref 1903 9SJJ 

ABed HMfira Group (aXs) 


.1 13J3 


01-588 2851 or] 


Hse., Hutton, Btemwood. Essex, 
jr Brentwood (GOT) 211459 



Special Sits. 

James Finlay Unit Thnt Mngt Ltd. 


J. Fhflag InternatT 

AmimTUnhs—w- 
J. FMay Higb Inane. 

J. FioJjy Euro. Em. _ 

Acorn. Units 

J. Fmlay Fd.ln.Tst 

Arsum.- Units 

Prices on Dec. 

FramfingtM Unit Mgt. Ltd. (b) 

64, London Wall, EC2M5NQ. . 01-6285181 

American _ ...' 

American Tunanutf.. 

capM Tst 

i Accum. Units}. 

IncomeTsl 

Inc. Growth Fd. 
lAcoim. Units) 

Friends’ Pravdt. Unit Rf Hgrs.? 

Ptxtcvn End, Dorking. 03065055 

SSSKiSScHi Slta m 


Midland Bank Grattp 

Unit Tmst Mangers LhLf (a) 

Courtwood House, Shier Street, Head, 

Sheffield Sl 3RD? Tel: 0742 75B42 


Doling fbics. & Fii. *WaL 

Sun AH fence Fond Mngt. Ltd. 

Sun Alliance Hat, Horsham. O40364M1 

IS 

» Target Tst Mngn. Ud.«aKg) 


sssaafi^i—Lj 

EaMKzjft iB|=J= mW&mm 

fssah=r 

Morey Fond, 
felt Fun 


Comrwfity 6 Gbl _ R 

Do. Areun. 

Overseas Growth. — _ — 

Do. Actum D6.b 

Capital |l 




Do. Accum. 

Equity Exeunt* — 1033 

Do^Acmn.*; - 1»2 

J^anAPaafic 3 43 

Do.Amm 347 

■Prices M Dec. 28. Not dealing 



FWi M3 

PULA Fond 1W.0 
Ptes. Mipd. Cap. — 137.4 
Pens. Mod- Acc. _u. 148J1 
Pens. Money Cap. 516 
Pens. Money Acc. _ %u 

PcmEmltyAcc.'ZliSI U31+KR — 

Citjr of Westminster Assur. Sot Ltd. 

Telephone CIOB4 %64 



Op. 5 My. Dec. 27 _ 152.5 3h0.5 

oZ Man. Ore. 2T 1640 1717 

Op, 5 Pep, Dec. 27 134 J, 141.2 

Kili PrTAc. Dec. 14 IFll 166.0 

Pn. Pto. Cap. Dec. 14 139.7 147 j 
An. Es.Ac. bec. 14- 3553 

Pik Eq.Cap. Dec. 14 2973 3132 

Pits. Fxd At Dec. 14 195.1 20^.4 

Pfis. Ft. Cap. Dec. 14 1729 1 H 2 . 1 ! 

PK. Mag. at fee. 14 . 239.4 22.1 

PiK. IM- Cap. Dec. ». 21Z2 Sj 

Poj.Dep.Aix.DK.14.lb6R 17S3 

Pits. Dep. Cap. Doc.14. 147 R 1551 


Seotfisfe Widows’ Group 
01-2477699 PD Box 903, Ettaburgh EH16 5BU 031-655 6000 

m rj = 

,w\ 

11280 
2WJ 


lav. Ply. Dec. 21 . — 
lnv.Pty.Sr. Dec. 21- 
InV.Csh Dee. 21 — 
Erl.Ut.ActDec.19. 
EH. UL Inc. Get 19. 
Pen. Man. Dec. im — 


114_ 

1507 

Mi 

289.7 


01-2483999 


Skandta Ufe Assurance Co. Ud.. 

261-166 Fleet St., lamb a EC4 ZDV 01-3538511 


~ ManagedAce.. 


Eoiity ACC..^._. 
GiUPIu 


lusAct. 


~ Pens. Managed Aft - 


Wui 


wn 



3J7.’i»023 ;.?7 
L*05«|*UJM 3-93 

J L57 


Flist Units.... 

Property Uru is _ — 


D 


Cooimercial Union Group 

St Helen*, 1, Undnshaft, EC3- 
VrJtaAc.Dec.29_l i>239 
Do. Annuity uts 1 2U0 


234 


getMfi.dcifcr.~i 
rEaaExwnpt 

r*sr&gr=m' 

Awfmon Unit Tmst Managers Ltd. 

I5R Feochureh SL, EC3M 6AA. 

Andencn U.T J516 55JS « 

Anshacher Unit MgsriL Co. Ltd. gt wi± Bd. 

L NoUe Su EC2V 7JA. 01-623 6376 G-T. -gpan 4 (ga 

loc-Mooatfy Fund — P3&0 14801 1 1305 

ArtwUmot Securities Ltd. ftX®) g.t. Foarvo^ FdH: 

(0.-236528! G.T. Far r 


6L6 

Funds hi Cnmrt* 

Public Tnutee, Mngsway, WC2. 

Capita) Dec. b Jles.g . 284.! 

Gross Int Dec. 6 73.4 75J 

HI* Yield Dec. 6 80 

■unwh. Restmed is monies onder 
G-T. Unit Managers Ltd,? 

16 Flnstwy Circus, EC 2 M 7DD 

G-T. Cap. Income BOM 

6239231 DO- Acc- 

1- i.nn G.T. Inc. Fd. Un.. 

-J 600 C.T..UR. A &ai 


(04054300 
533 

.U 

contnL 



G. & A. Tmst (a) (g) 
5 Rayleigh Road, Brentwood. 
G.4A.; [3 3M 


37, feieen SL, Lcmta, EC4R 18Y. 

w*ywd„__ 

tAmm. Units)— 
i Income Fd 
jaUnhsi— 

i Inc. Fund„ , 

um. Units)—- 
.W*wt-UtsJ.| 

react Fund 

:(Accua. Units)— 

: [Accum. Units)—. 

SSBKMftL, 

■&^=\ 

.Growth Fund - 

(Accum. Uote>_ 

Smaflar Co's Fd*. _ 

Eastern &Ina.Fdt-_ 
t&%Wdrur1.UisJ-J 
Fore i^« Food* ■___ 

N. Amer. & Int FdfT- 

tofa^TToa^ •WE'ttTltfK. ”S3*wJ^hunr5) Aca*v»iialton — —I 

mcgtfh. *“Weddy dealing day Frida*. ' G^gb 1 

Archway Unit Tst Mgs. Ltd.? (aXe) 

317, KHA Hnibont, WC 1 V 7NL. 01-8316233 Teehnotow 

Barclays Unlearn Ltd.? faXcXu) 

Unicom Ho. 252, Romford Rd., E7. 01-534 




CDZ77) 227300 
3521+03 5.91 


Gartmore Fund Managers? (a Xu) 

2 St. Mary Axe, EC3A 8BP 01-6236114 

Dealing only: 01- 
Amertcan Trusts. 

BritistiTsL (Act) 



Income 
ins., 
inti. 

ML 

Special Sits. Ta. 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 
S Frederick's PL, Old Jewry, EC2 01-58841X1 


l Assets — 


5=B 


15544 


i^aAmtAcc. 
DacS^ut 

1 




Minster Fond Managers Ltd. 

Mlnsur Hse v Arthur SC/EC9R 9BH 01-623 1050 

MLA Unit Trast MngnmL lid. 

Old Queen Street, SW1A9JG. 01-222-8177 

MLA Units . „,.15?8 5551 1 3-82 

Murray JohiMtone U.T. MgnL? fa) 

163, Hope Street, GJasqow; G22UH. 041-221 5521 

iW 

Mutual Unit Trnsf Managers? (aXflf) 

15 CoptloU Ave, EC2R 7BU. 01-b064803 

Mutmri Sec. PhE. 15X5 550] — J 7.94 

Mutual Inc Ta K9.4 74.3 -O 8A7 

Mutual Blue Chip WJ Al3 ..Zl ‘JB 

Mutual High y£±-~|5X4 553 -0J| 1086 

Nztinud and Commercial 

31, SL Andrew Square. EdMaagh. 031-S68555. 

income Dec 19 11*8.0 153.4] J 770 

(Acaim. Untai.. .—PISA 223.61 [ 7.70 

Cart. Dec. l?JZHp95 33m. 4.70 

(Acaim. Units) -f5iL6 1673 1 4.70 

Nathmal Provident Inv. Mngrs. Ltd.? 

48. Gracechurqh SL, EC3P3HH. 0X6234200 

M.P.I. Gth.UaTsl W95 

(Accum. Units)* M3 

NPI O’seas Traa 0305 , , __ 

(Accum. Units)** — 1144.4 U5SI — I 180 

.'Prices on Decen&er 12. Nfitt deafing Jan. 2. 

** Prices oe Dec. 27, Nen dealing Jas. 2 

Hatinnaf Wesindnsia? (a) 

161, Cheapsidc, EC2V 6EU. 01-6066060 

I P 

+OJ 

JiO 49.7] +o4 


Tower Unit Trust Mngt Ltd. 

39/45 Finsbury Square, EC 2 A 1 PX 01-628 2294 

-watt 

Trades Unron Unit Tst Managers? 

100, Wood Street, OC2. 01-6288011 

TUUI Dec.3— 1505- 5381 1 5.98 

Tr a ns a t la nt i c and Gen. Secs.? (cKy) 
91-99, New London RtLCMImfinL 0245-51651 
Barbican Dec 27 
(Accum. UmtsJ— — - 

S^&’SL 27 

(Acant. l)mts)-_ 

CotemcoDec. 28_, 


Cenfedantitm Life I ns ur ance Co. 

,'Lacp, WC2A1HE. 01-2420202 
■* 

855 40_0j 

85 5 90.5 

27X3 

21 233 

269.7 276M 

W1S3 2 22Jt 

CanthBli Insurance Co. Ltd. 

32, Cornhll, E-C3. 


.4.[147£ 

London A’deen A Nthn. MU. Assar. Ltd. 

129 Kmgsuay, London, WC2B 6NF. 01-4040393 

- ‘Asset BuJJdrr' 146.8 4931 — -1 - 

7U4 *-~4 — London Imtenaity & GnL Ins. Co. Ltd 

18-20, The Ftwhuy, ftex&og 5835XL 

01-2837500 Kj^^SSTIZzBlT. fslj^Oll ~ 

(-0.961 — Fined I merest \3AS 36.4|+dll — 

1 — I — London Ufe United Aram Ltd. 

81 King WllOam Sty EC4N 78P- 01-6260511 


Pete. Eiyaty Act.. (9X7 9*31 +0.1 1 — 

For Prices cl othrr UnS W Gurapt««d 
Bjw Rates pleau Phone (U-353 85U 

Solar Life Assurance United 

10.12, Ely Place, London. EC1N 6TT. 01-3422905 


Managed 
Prupeny—. 
£pu»ly- 

Fuen Interest 
Cash 


Intcmaimnal. 

Distrttxuton 


134.4 

iS.9 


wig +07. — 
— + 0.1 — 
+0.9 — 


ii m 

114 5 

□ft - 

T-JtU , 

Pnew ’or W* 1 :<«le pmn.u 7 i plant 
udl be frschowHy higrer than mue abow. 


517.7^ 

MIS 

UMC 


ixa 



: 52155 


(Accum. Units). 
CuntLOw. 

(A02 


24. 




tWoUo Inv. FiLMM 
SiraMerCormartfe-J 
Unfawtal Fd 


(Anum. Units) 

Field Intnl. Dec. 27- 
(Accum. Units) 

Gift! Dec. 18-. 

(Accum. Units) 

Maroon). Dec. 27 ; 

(Accum Units) 

Von.Gnrt.Dee.24_ 

(Accum. Umts) 

Van. Hv. Dec. 24 

Vang, fee Dec. 24— 

(Accum. Units.) — 

Wkkirr. Dec. Z? „ 

(Aeon. Units)— 
wick-Dtv. Dec. 28 
Do. Actum..,— .. 

Tyndall Managers Ltd.? 
18, Csnynge Road, BristoL 
Capital Dec. 19 
(Accum. Units) 

Income Dec. 19. 

(Acorn. Units) 

Peel. Dec 19... 

(Acorn. Units'. 

Ecempi Ore. 19,.. 

(Acaim. Units) — 

InL Earns. Dec. 31 

(Actum. Units' 

North Amer. Grin., 

(Accum. Units). 



G?Sp^"fe^l5— :l 

Man. Grwm. Dec. 20 

Credit & Comem Insurance 
X20, Regent St, London W1R5FE. 01-4397001 
C&CMngd-FcL ,|I32J 142.01 — 

Grown Ufe Assurance Co. Ltd.? Srtiviqeh*- 

Crown Lifr Hse^ Woking GU21 1XW. 048625033 Fanvly 



Standard Life Assurance Company? 

3 George St* E*nbun;li EH 22 XZ. 031-225 797L 


Managed 

.Property. 

Equity... 


'1005 


Exempt Fd 
.W Prop. Fd. _ 
xpt.)nv.Ta.Fq._ 
. Find 

01-6265410 Inv- Tnra Fund — — 

_ Property Fund ! 

__ Gld. Deuoat Fd...», 

Fired Interest Fd. . 


Fired lnte«i W.'? 



Capital irtenutisnal S.A. 

37 rue Mare-Dame, LiueintioiirT. 

Capiial lot. Fund — J U5J3I55 

Charter house iaphet 

J P 3 lernoai+ Ros, EC4 
Ajhropa 

Adtrercj - 

Forks* 

Fondis - - 

EmP'^orf.ifid _ rS - SJ 
Hi’.par® |5<-0o 

Gibe investments (Jersey) Ltd. 

P.O. Sen Ur. St- Peter Port, Gnmray. 04SZ 25521 
C. H. Gilt GKA-J! Fi*..| Q 57. |.h»4 Mil 3 W 

Cllvt- Gilt fd (C.l.i to 4(4] 1 X36 

Cliro Lilt Fd. U<y.) -k*» oi . 9ari| — 1 12.45 
•ft Xf DiitoZm 

Comhili Ins. (Guernsey) Ltd. 

P C'. Da« 157, Su Peter Pin, Guernsey 
Ininl. tiJn. ri— .|174,i) 1695] —_} — 

DWS Deutsche Ges. T. Wertfiapiersp 

Grunehiirgn-e; 213, t>30C Fdl— 
lir.«ia J0UHJ9 33. £01+02(1 — 

Delta Group 

p 0 Bor rOii Msoti, Ealia.TJ« . 

Del'-. In.*. Di-:.ld [U5S172 HCol — 

Deutscher Investment -Trust 

Paifjcu 268S LitiiTtn.'.'.i 6-10 bOOfl FKD'txi'if;' 


— Concertra , 


Equity Bd. ( Acc.)*’-. 
EjSVa YieldFd. Bd,* _ 



Scot. Income Dec. 2D 
Loe rim Wan Gimp 

Carnal Growth |70.2. 

Do. Acaim. 177.; 


(SHBEHr 

B'M.In_Fillnc_ 

Do. Accum. 

bring Brothers A Co, Ltd.? UHx) 
38 Leadeninll SL, EC3. 


InU.Ents. 

Aroericao 

F» Esra A Gen, — _ 

Gevett (Joha)? 

77 London Wall, EC2 
Stockholder Dec. 28-t 
DB. Accus. Unit — — . 

Next oraiag.Jan. 

GrievesM Management Co. Ltd- 
59 Grestam Street. EC2P2DS 01-6064433 
Harrington Dec. 27_ 

(Acaim. Units)—. 

Barrgtn.H.Y. Dec. 27 
(Accum. Units)— 

Bajrrnn-Sni.CtR.Fd. - 
Eirtau Dec. 24„ 

lAaairo. Umts)> 

6i9 Granctutr. Dee.2B_; 

** JSKSfe 

(Accum Unto! 


NEL Trust Managers Ltd.? (aXg) 

MiluaCaarLDorUng, Surrey. 

R^H®n3gi &83S 

Herthgate Unit Trust Maragera LHL?(eXy) HfiijntftW 

' 20, Mooryaie, EC2B 6AQ - 01-606 447? J™*™? 1 

Ncrtlwri* Dec. 27--. IW.6 
irtbpae Acc. Dec. Z7-|946 


:;d 



Mang’d Fond Acc.— Dili 
Motg'd Fd. Incm—. ’04.6 

Mang'd Fd- Iniu 1046 

Equity Fd. Acc. 1125 

Equity Fd. Incut. 106.4 

EdSry Fiinh. 107i 

Property Fd. Acc — Mftg 
PropertyFd. inou — Vb.8 

PrMertyFiL I nit 98.9 

lm?Tsl-W.Ao: 2BL9 

iiw. Tst. Fd. Incm— _ 982 

1m. Ts. to Inh 1 00 J. 

FUed InL- Fd. Acc. _ IBM 
Fid. im- Fd. Incm.— W6_ 

Imor’I.Fd. Acc 1 

Inter'L Fd. Incm- — 995, 

Money Fd. Acc. 105 6 

Money Fd. Incm. 95.9, 

DfeL Fd.ln.rn 100.6 

Crown Bn. im. A' 17ll 

Imesimwn Fund Acc,]97D 

Crusader Insurance Co. Ud. 

Victoria House, Tower PL, EC3. 01-626 B031 
GrtA. Prop. Nov. 6—489.4 99,4] 1 — 

Eagle Star InsarJMidfand Assar. 



Family 1981**. 

Family 82-86** 

Gilt Baw*** 

High Yield Bond 

internatnl. Bon)** | 

Japan Fd. Bond*- 
Managed Bond***. 
Per^L PeirJon*** 
Property Bond 
Recmery FcL Brew* ' 
Prices on ’Dec. 27. ’ 
Fle»Ue Pension Fund 

Manned (Cip-I 
Do. (Aaaani __ 

Equity (Cap) 

Do.iAccum) 


, Do. < Accum) 


1586 

1112 


Fired liuereniCap). 
Do. -.Accum) . 
Deposit ■ Cap). 

Do. lAccuti) — 
American leap) 

Do. (Artwn), 
PacDic'Cap) 


Do. (Acaim) — ., 



M & G Groupie f” ru.il v Vim V I 

Three Quays, Tower Hil). EC3R6EQ. 01-6264588. B52Sra2S«rari- 

ilt a;H= 


Sun ARiante Fund Mangrat Ud. 

Sun Alliance House, Horsham. 040364141 

B^fca BB W^a| = 

Sun Alliance Linked Ufe Ins. Ltd.* 

Sim Alloxe Hocr, Harsham. 0403&4Z4Z 


-*■ Deposit Faid- 


(106.7 

JlOQ.5 

hnoB 

§5.4 

,M78 

Ul&5 


Managed Fund 

Sun Life nf Canada (UK) Ltd. 

2, X 4, Cocfcwr SL, SW1Y 5BH 

Maple LI. Grth. I 2116 

ripe- Lf. Mangri. __ 137.8 



!(!.•:' W — 

Irtt.KrnteiT'wiai— -JPi’SiJ’) M.-ttf — l — . 

Dreyfus Intercept mental Inv. Fd. 

P.D. Ecc N371?. Sjiuhve. 

UAV* Per. ,.| j:gl W 23134! —I . — 

Emson & Dudley Tst. MgL Jrsy. Ltd. 
P.O. &0.73, St-HMnr, Jersey. 0534 73933 

' E.D.IX.T. —11178 E5^1 | 120 

The English Association 

4 For.- GU, e; ECZ. 


j „ E-A.li.:wiieFdlld*-.i447 

"1 _ E. A. Lirriri m Lfo -l) 

“ ■ “ e. A. Ej-i.i-- .. _ ;:i 

"I , r* ■ ■ l.Ui: 


U'nFvieCm f «.■■.<) 15 > 
■He« Dealing Jai. — 


16 


a ffiS5. l )hT2= 


Pens, Man. Cap. ,- 
Pens. Moil Acc. 


-Id 1.4 10/.4I 


01-9305400 

ii 


C-J.5E370E1 
855 

7.46 

2Jp 

Xa. 2. 


Target Life Assurance Co. Ltd. ... . . 

Ta^t Howe, Gaichou» ^I«£S?®>5W1 2?»« ‘ 


Eurobond Holdings M.V. 

Han3>*l>ade 24. VVilU-n"*mi 

LoBdon 
Td. 01-1 
EutoMtogt. 

F. m C. Mgmt. Ltd., Inv. Advisers, 

1-2. Lw-er-rr Paujcr.. , H.U. EC4F ClEA. 
01-cC3 4o80. Sinn Die. 1+ •Vt-e>W ooliOT. 


ma>*IJa'V 24, V.ilti-n-'ih'S CiKism 
■Brian AnenK: Intci. 15 Cvricpher SL, EC2.* 
i. 01-247 724X Tele.: &t!440j-. _ , . 

naMirii' ;jj.: *aun 33.10 




~ Man. Fund Inc 

— 1 Man. Fund An. 

— Prop. Fd. inA. 

— Prop. Fd. Acc. 

— Prop. Fi (nv_ 

**“ Fued InL Fd. Inc.. 

— Dro-Fe. int. 

— ReLf 


2,-rhreadneedleSL, EC2. 

• EagleiMI- Units 1536 


01-5881212 Managed 
55.6] +U| U6 

Equify & Law LKe Ass. Soc. Ltd?. 

Aaieriiam Road, High Wycombe. 049433377 ipwmmmi 


104.7 
(lD7J 

. Manufacturers Life Insurance Co. 

Sl George's Way, Stevenage. 0438 56101 


1778 

I1L9 

115.2 



ffl 

St.5 


BS = 

119 2 
1423 

113.0 
52.0 

112.1 


. .PtanAe-Pw— 
Rrt.PlanCap.Pen. — 

Man-Pen. F a Acc 

Man. Pen Fd.Cap. 

Gilt Pen. Fd. Acc 

Gill Pi r.Fd.Cap.— 
FYop.peiiFlAec. 
Prop.Pen.Fd.CJp. — . 
Guar. Pen. Fd. Arc. — 
Guar. Pen rdCap. 
D-A.Pen.Fd.Acc..— 
DA.Pen.Fd.Cip— 


Uw.5- 

LSZJ3 

JOJ.O 

1S.V* 

.'34 0 
1164 
140.4 
12b 4 
1438 
1S4.2 
111.0 
'■05 8 
l:o.i 
1055 


-1084 

14L1 
123 0 

148.3 
•13? 0 
.204.0 

143.9 

llu.6 

111.4 
11S.0 
UD 


F.c»C. Ouertal Fd.._| UcStd-O? 


i-ii? 


163 


' Fidelity Kgmt ft Tos. (Eda.) Ud. 

P.O. Ooi b7 0. Harvllti. cm*JU 

Frf. l r. Am-Asr. I VI '2.°: <-01-! TCfl 

Fmeii:- Dir. Si.. T,.'.] I '-i.. t': |-^ ■ ! 4 ( 

Far Sa l Fu^d 

FrJH.U Irl.F-l rl 

Fukli:. Pjidic rdL_, ■, ; .. i — 

FoeLry rc ( w| — 

Fidelity MginL Rerearch (Jersey) Ltd., 

Wairriaa H:.-., Cun S:~ CL hDirr, Jcr.e;. G554 
27S61 

Ser«ri A. im-l i-arj — . 

Sen.-. 1 1 Px ' ... ; 2 .'f | .... j - 

, __ ',rt,'5 D i Am Ad.'. . :1: 39 l~jC' — 

Sieriiig FueC Im 9.04 j] ] 123 


In) eirut tonal. 

Merchant lavestors Assurance? 

Leon Hone, 253 High SL, Croydon 01-6869171 


— Property 


Etrutty & Law (Managed Flunk) Ltd, 


Arwtslsun Road, High Wycombe. 


Property Pens. 

Equity — 

Equity Pens.. 



Norwich Union Insurance Group (fa) 

P.O. Box 4, Norwich, NR13NG. 060322200 
Croup Tst. Fund 1354.4 373J1+L4) 6J3 

Pearl Trust Managers Lid. 

252 High Hotbonv VVC1V7EB. 

Peart Growth Fd. 

Accum Units— 

eSSfecd 

(Accum. Units). 

Pelican Units Admin. Lid. (gXx) 

57-63. Princes SL. Manchester. 061-2365685 
PeJican Unto 193.8 KL® -HX5J 614 

Perpetual Unit Trust Mngntt.? (a) 

48, Hart SL, Henley on Thames 049126868 


Specs/ Sits | 

TSB Unit Trusts (y) 

21, Chantry Way, Amtorer. Harts. 0Z6462188 
Dk'Jtlngs to 0264 63432-3 


Ind. Pen. Equity.. 

Ind. Per. Property _ 
Ind. Per. Fi>'»d Im — 
(nt. Pen. Cosh— I 
led. Pen- Balanced—' 
Ind. Pen. Dep. Admin.. 


049433377 


1069 

*81=3 = 

I0D 
Mil 
1010 



(briSE General 46.' 

(b) Do. Accum 623 

(b) TSB Income 54.9 

(b) Do. Accum_— 626 

TSB Scoutsh — GI.9 

lb) Do. Acaon.—. 9l).7 



521 

23 

•» 

3j4 


Prices at Dec. 13. Next setUtmeoi day Jan. 10. 

Gartmore Bonds . - , 

For underiyiiH unit prices of Gartmore 
• Lloyd’s Life Eon* see. Gartmore Fund 
Managers under Authorised Unit Trusts 



+ 0 . 1 , 

+0J 

-0.1 

+8:1 

+ 0.3 

+03 


I 


Tran sinter national Life Ini. Co. Ltd. 

2 Bream's Blogs . EC4A 1NU. 01-405 6497 
VSenes 2 Man. Fi >.|4?.b 
VSenes 2' Eiamy Fd.. ’12 
VSeriis 2 Prop. Fd_ 9g l 
VSenes 2 FiCd Int Fo. 9S 2 
tfSeri« 2 Meney Fd.. 99 5 
VTulip Invesi. Fi. 1d 4 0 
VTiiip tfattoed Fd .- 124 1 
WMngd. Inv. Fd. int— 102.0 
VMngd. Inv. Fd. ACC- 107.7 
MaroPen. FJ. Cw. 133.7 
Blau. Pen. Fc. acc 147.6 


104.7 — . 

172.7 
130A .... 

107,-) 

113.3 

131-17 J 

1S5J — J — 


— Trident Life Assurance Go. Ltd.? 


rtrtu 01 ' 5 ^ 8 ^ Guanra Royal Ex. Urit Mgn. Ltd. 

i|T-a 2'S Royal Exchange, EC3P3DN 01-6288011 

HoTaS).^* — 1 (as) GustOilll Tst — |97J 10121+031 M3 

BfcfaausuHte Praoressive M«nt- Co.? Heoderson Administratio n? (a)(cX«) ... .... 

o 01-588 o280 Prettrier UT Arinritt, 5, fttyteigtJ Rc S^r!^?S6o" Practical Invest Co. Ltd.? (fXc) 

^HBbopsgJW.tUi. | 405 Brm«»d. Eaex. ^77217238 44 Bloomstnvy Sq, WC1A2RA 01-6238893 

E § mJ&r—mgi sada m JsSMK!=ISH BU=d HI 

1 3_Qfr cap- laWfin inc — 1?7. 

• -«** f— Growth A*e- 1 62 


Provincial Life Inv. Co. lid.? 


Ulster Bank? (a) 

Waring Street. BelfasL 023235231 

(h)Utster Growth —|3X7 - 362) I 7.03 

Unit Trust Account & Mgmt. Ltd. 

King Whiten SLEC4R9AR 01-6234951 

Friars Hsr. Fund -143.1 

Wirier Crth. FmL, — gS-2 
Do. Accun ■■■— — — [34.4 

Wider Growth Fund 


NEL Pension Ltd.- 
Milion Court, DBridng, Sirrey. 
NelexEq-Cap. — 

Nrie» Eq. Accum. . 

Nelex Money Cap.. 


5911 


"58.9 


Assicoraa'Mi GENERALI &?JL — .... 

117, Fenchurch Su GC3U 5DY. 014880733 
loti. Managed Bond_|%-l 18121 -..J - . 

General PortfoEo Life Ins. C. Ltd.? 

60 Bartholomew CL, WaJlham Cross. WX31971 


13851 — 

■H 


London Raad, Gloucester. 

Moianed 1134.4 

CM. Mgl — 

Propenv — . 

EqutV' American — . 
UJCEauT/ Fond.. 

High Yield 

E ilt Eased. 

Money. 


54^ _-_j 4J| King William Sl EC4« 9AR 


Accum. Unhs. 


ibk fa 


0X6234951 
SJ2 
5*2 


Btjgde Pr.“ Dec. 18. 

Sr-srfc® 26o 

• Kext 3. **Ja 

Bridge Fund Maugera (aXc) 
Regis Hse, King WHftra St, E04. 
Amer. Gen. 



Cap. 

Income & Assets 
High Income ra 
High f.._ 




m 


DrafS'lTbes. IWriL^Ttos, Prtas' 

B rifanaf a Tmst Mamgeateot (aXg) 

Assets m2 SMI —0.3 6,76 Far Eua. 


jsstig&zsM ■ iMag is 

Bvcnw Foods 




sa iof 


The British Ufe Office Ud? (a) 

Reliance Hse, Tunbridge Wat***. OH 
BL British LM; (SJ £13 

•Prices Dec 27. Next deaSng Jan. Z 
Brown Shipley & Co. Ltd.? 

Harlsods Hse, Kayords Htfa, St 0444-58144 

%!&S2ki§m mzd tl i 

SSSi 7 ^ 

General 


CabotAm.. 

Japan Dee. Zl« 

N. Amer. Dee. Zl. 

SmaBa-GoL. 

HU Samoel Unit Tst. Mgrs.t (rt 
45 Beech Sl, EC 2 P 2 LX 016288011 

(b)f 
(filf 

to) FifnmdalTrna. 

(h) High Yietd Tst. 

(bMocMneTrusL— 

(g) Inti Trod-. 

Seointy Trust— — 

*1 Spec, fits- T sL— 

GenrExnrt.Dec.17_ 

Iit»Estment Inte fflgc o o c ULf faXg) 

15, Chrislopher Street, E.C2. OL2477243 

, IrteL Amer- Tetb. Fd~H23 ---J 1B0 

089222271 Intel Irw. Fiurt P7l 291^+03 9.00 

tntri Pacific Fund __Mz M3+«^ Zm 

Intel SmaH Co's Fd— 1733 79J)i-OJi 6.00 

Key Find Managers Ltd. (aXs) 

25, MIB(Sl,ECZV 8 JE- 01606 70TO 


PrndL Portfofio Mngrs. lid.? (aXWfe) 
Hoftiont Ban, EC 1 N 2NH. 01-405 *222 

Prudential P26J5 134-5! — I 

OulRer Management Co. Ud.? 

The Slock Exchange, EC2N 1HP. (H6004177 

'uadiant ^en. Fd — - OJ3J XJ7.i 

l loU- Fuod^fc 

ReKancc Unit Mgn. Lid.? 

RrilancrHse* TirtaMge WeUji,KL 

K® 

Ridgefield Management Ltd. 

IFhrturySq-, EC2A1PD 

Income UT._.— 1755 

IrtcTTOtumal UT — 88 . 

Rothschild Asset Management (g) 

72-80, Gatehouse RiL, AyJesbury. 02965941 


S*ft*a=L wsjfl = 
we«£!Er^ = 

Gresham Life Ass. Sue. Ltd. 

2 Prtoce of Wales Rd., Brooufi 0302767655 

£l Pjtfy. Fand_ — -^5 — 

Growth & Sec. Ufe Ass. Soc. Ltd.? 

Growth & Sec Life am. Soc Ltd- 
Pleaiole Finance.- 

• Landbarl Secs. 

LantStank So. Acc -.[U7 j_ 

G. AS. Super Fd.. 


NHe-. Gth Inc Arc 58.4 

Nri Mud. Fd. Cap 49-? 

Nri Mad. Fd. Act gJ.- 

Nrie. Deposit Cap-.- 
Nelex Deposit Act— 535 

Him sub. day January 
NPi Pensions Management Ltd. 

43 Graceehurch SL, EC3P 3HH. 016234200 

■^IIStefK fefflL-r 1 - 

New Zeabnd Ins. Co. (UK) Ltd.? 

Maitland House. Southend SSI 2JS 070262955 

lOwi Key inv. Plan — 173. 

UK Eijuity—, ~-g?A 

American — —.. — (llLl 



Grew tn. __ 

Pens. Equ.e/Aa — .. 

Pent. Ureyi Acc 

Pete. Gilttdged Arc. 
Pem.Gid.Dep Mr — . 
Rem. Pty. Aec_._— i 


413 

12*3 

S2tS 


045236541 
141G+1AI — 
elj; — 

= 

+03 — 
+U — 
*-za — 

40? — 

+oj — 
423 — 

4(1.7 — 

= 

13161 +L4 — 
164J +4J — 

An nl -n -< 


1225 

First Viking Cornmodily Trusts 

10-12 5t. Grt.'JL i Li . bci^.:, I a.V. 0624 25015* 

Fit. v». Cm. 7 a liO'J 37.4* — 1 — 

Fleming Japan Fund S.A. 

37, rot- Note- O lw Ui-tmoixj 

Fleming Dec. 37.— . I Uf.6i4.76 ( ,_,4 — 

Free World Fund Ltd. 

Eutiertielo bldj., Hair<bo". 8 <-nnuLL 
NA'JNov.M 1 urKM.43 1 ._.f — 

' 6 .T. Management Ltd. 

Park H«. 26 FnrtuV Cirai*. London EC2 
Tel: 01-fa28 G13L 7LX: a^ulOO 
Londm Aqenu Icr; 

Aptw“ 

Anchor! 

Anchor I 
Anchor I 


GX Au ir.il u FA -i”jl3"35 2J0! 

GT. Bond FmiC. j . iifSMJi 

■*“ 1061 


•Caai ” ~ 


U.l. Pane i ir.ji 

ra 


i. 

io.rojiCJJ — 

- -OCT oil 


OH 

053 


value lor £100 prertum. 



Tyndall Ai 
IB. Canynge 
3-Way Dec.l 


Abbey Ufe Assurance Co. 

2-3 Sl Paul's Churchyard. SC*. 


Equity Fund. 

Equity Acc — — 

Property Fd, 

Property Acc— 

Sriewive Fund 




m 

1318 


535 


N-C. 1ML Fd. (AccJ 
ILC. Sorilr Coys Fd.—| 


*1 sbssk&E, 

1+021 66t> g-Prop. Fd Ser.4 — 
VMan. Fd. Ser. 4 — 
vEquny Fd. Ser. 4 — 

WCont. Fd. Eer. 4 

•Money Fd. Ser. 4— 

Pension SeiSwIZ|?B?I 
Pension Managed — i 

Pension Security 

Pension Equity Fd.—.l 
Prices ai Dec. IB. 


843, 

177J2 



35.7 


03,2489111 


Guardian Royal Eschaage 

Royal Exchange. E-(13. 

'ton Asiorance 

ivBomtsV 1227.9 23731 

__ . Untied Ufe Attract UMW 

Managed Initial fUG? 

Do. Accum. — .|U3.i 


Managed Fiaid 
01-2837107 EquuyFugd 


High Inc. 

Deposii- 

Norwich Union Insurance Group? 

PO Bov 4, Norwich NRI 3NG. 

1225$ 


Equity Initial...:.. 

Do. Accum. 

Find IrrL Initial— - 

Do. Accum 

Internal meal InitiaL-f 

Do. Accum —4 

Property I rttlte — — | 
(to- Acoen — 

Deposit Initial 
Do. A ccum — 


1168) -0.5] — 
11941-4.4 — 


(98.9 

IhW.B 


mi 3$ 

na.6 +o3 

1013 -aa 

m 


+03] 


Property Fund..,.. 

Fixed InL Fund 

Deposri Fun d--. ... 
No. Unit Dec. 15 1 


36 +12 

W +BJj — 

149.8 157A +OJ\ — 


Assurance/Pensions? 
Canynge Road, Bristol 
fay Dec. 20__. 

Pens. Dec 20 - 

UK lny.0ec.20 148 j 

Ben. 3-W OecTf. Z 8 «'l 
EcnW Pm- Dec 3 — 264 0 
._ Bono. Pen. pec. 3— 177.0 

ZZn-rrtnn- Prop. Pen. Dec 3— 114.8 

Bi+ps 2 ? 00 D to PCT - Dec - 3 1520 

Vanbrugh Life Assurance? 

4 1-43 Mjddu SL, Ldn. Wl R 9LA. 


Gartmore Invest. Ltd. Ldn. Agts. 

2. St. Mary Ase. London. EC3. 01-283 3S31 
Gartmore Fund Mmaoere rC.I.J Ltd. C>}{h) 
n ,. . 41. Brojfl SL. St. H.Urt. Jecty. QSal-iljSL 

027232241 Gilt Fund. jenn' — 193-0 5fe0f I 13E5' 


y'Tresd^. 




Key Eneryy^ivFC. 

Kr^Tncora^Fund [ 

Key Fixed lot Fd t 

Key SrnaB Cot Fd— I 
Kie inwart Benson Uoft Maaa^rs? 

20, Fenchurch Sl, EC3 01-6238000 

K.B, UnH Fd. Inc W 


Camfet Ufe Ueft Tret. Magrs. Ltd.? 
26 High SL, Putters Bar, Herts. -- - 

Do. nconwKsL 
Be Inc Acai m . 

Capri (Aw) Mngt Ltd.? 

KM, <*J Broad St, EC 2 N 1 BQ 
Capital S .. mu 

•Ii 


K-jB 

K.B.‘Td liw.Tsts.— 
K-BFd.ln.Tfl. Acc 
KBSmKo'sFdlitt 

HigtiYld.Fd.Acc_ 



Rowan Unit Trust Mngt Ltd.? (i) 

Chy Gale Hie, Fimbury Sq., EC2. 016061066 
American Dec. 27 _ 167.8 70.M 266 

Securities Dec. 18_ 187.0 297.0 535 

Royal Tst. Can. Fd. Hgrs. Lid. 

48-50, Canoon Sl, London EC4M 6 LD 01-2366044 

iJS 

Prtoes on Dec. H. Next deaJtng Dec. 2L 

Saturn Fund Itonagemwt Limited 

66 , Catmoa Street, EC4N 6 AE ' 01-Z36 1425 

m^&rm - 


Albany Ufe Assurance Co. Ltd. 

31, Old BurtmgiooSL, WJ. 01-437 596Z 

m 
.1 
.7 

if 


Henibra Life Assurance Limited? 
7 Old Pjrl> Lane, London, Wl 
Fixed Int Oep.._. 

ter 



016369876 


222.11 ( 


.Fo.a«._. 

WMe Inv. Are. 

Equity Pen.Fd.Acc _ 

Fl»e*f I.PenJtoc 

(i'ld.Mon. Pen Acc — 
InU.MjLPnFdAcc — 

Prop.PefLAcc. 

M'ple Inv.Per.Acc — I 


„j.fi 
1243 
1338 
TOi 
i‘7ao 
2361 
lb02 
135.7 

lfcnt 

2534 


AMEV Life Assurance Ud.? 

Ahna Hse.. Aima Rd, Rrigue. Reigate40101 




L ft O-Urnt Trust KfaHOgraBent Ltd.? 

P. Bar 51122 -Rie Stock Exchange, EC2H 1HP- 01688 2800 

■.a m mas « 

^ 9S Legal ft General T^wUI Fond? - 
. 1ft Canynge R«d,BWioL (E7232241 

01-5836010 OfiPee-.aa 


Save ft Prosper Group? 

4, Great SL Helens, London EC3P 3EP 

tMUs 

totynxlioml Fmvfa , 

IxT: ’ 




a= ms M lEl = 


Can- 

Pen. Bo. Acc — — , 

Pen.DJLF.Cap. 

Pen. DJLF. Acc 


pearl Assurance (Unit Funds) Lid. 

252, High Hotborn, WC 1 V 7EB. 01-405 8441 

Managed Fund _J1166 . 

Equh> Funo Ufi.7 1219 

PrSperiyDliL 123.5 130-1 

Property Accum. 1145.9 153 

Phoenix Assurance Co. Ltd. 

4-5 King William SL, EC4P4HR. 

Weal lb Ab 11189 ‘ 

EbY.Vh.Ass.. F 8 — 

ED r. Ph.Eq.E- — ,__|90.9 95. 

01499IXSL Prop. Equity ft Life Ass. Cd? 
Dl-tWDUM. 229 Crawford Street, WQH 2AS. 01-4860857 

R. 58h “ * ' 

Do.F 
Ftor 

Property Growth Asst*. Co. Ltd.? 

Leon House, Croydon CR91LU. 01680 0606 

Property Fund. f 

Property Fond iAy j 

Agricubixal FqnO 

Agric. Funo rA).„„ 

Abbey )*aL Fund 

Abbey Mac Fd.(A>_ 

Jnvretmm Fuad — . 

Inveamenc Fund (A) 

Equity Fund 

Emmy Fund IA) _ 

Money Fund-.— , 

Money Fund lA)^. 

ActuAul Fund.— 

GUt-edged Fund— 

Gill-EifiedFdtAJ 
♦Retire Annuity— 

feA’fcl 10974 | -Q.4( — 


ManagHl Fd - 

Equity Fd— — 

160.7 

25L-* 

:«17 

Fixed Int. Fd. 

Prop. Ftf. 
tohFd. 

JtA.7 

1V»S 

132JL 


m 


01-49949S 
+-0.5I — 


Sfcll ei 

Gartmore Fund ttmagen (laM) (a) 

P 0. Bia 52. Do Mix, lc\* 

Gartfiw inti. inc... .[70.3 
Ganmore inti. GnniTLi) 

Hambro Psclfis Fund Mgmt. Ltd. * 
21)0. Conrauxre Centre. Hong (asm 
Far Ei'r Dr;. 27 . — |m'^5-‘o &J* _..J — 
Japan F 4. Dec. 3— ..|t£J7i5 iJ5l-u2J — 


h3W 


! +ft«i 
-33 
+ 0.2 
+ 0.3 
40 a — 


3 ■ - Hambros Fd. Kgrs. (C.l.) Ltd. 


P.O. Eai 86 , Guernsey . 


_ Special Shr. fuw I ._,is" : (IS 


I 217.9 



Vanbrugh Pensions Limited 

Jl-43. Maddox Sl, Ldn.. W1R9LA 01-4994923 

Managed 11)53 1216] +02] — 

f^bss5=tel r 

Property lut«5 Hill +02) — 

Guaranteed see ‘Ins. Base Rates' table. 

Welfare Insurance Co. Ltd.? 

Wirelade Partr, Exeter. 0992-52155 

Kraxtjft. jb*« tL-sUt h 

M anche-xer Croup. 

Windsor Ufe Assur. Co. Ud. 

Royal Albert Hse, Sheet Sl, Windsor 68144 

■ - Jto-i mu ' 

E26J4 


_-j|t£r“4r 207 2? 
luywSiril 13.;: 
■A' SUS}! 10 . 1131 

lav. 5vj- ‘B .lOitL. ■» . 1 >f 

Prici 


0481-26521 

m 


Investor Ptart Units -.j 
FmmeAsid-Gtniai 
Future AssiGdUb) 
Reu Assd. Pent 


— Flex. Im. Grown— .01)6.10 1117 


Spexte — 
fntirt. Bond 
InuEciiby 
InL bigs. 

C. "B". , i ML ... J 

rice!. M Dec. 4 N..x deainic. D-i 5. . 
fLiriuaes final flirg- on oazil ordes. 

Henderson Baring Group 

605, Gammon House Heap Kong. 

Japan Fd ■ Der. 27 . ' s IS 111+2.271 — 

Japan Tech. Dec. ,24..j USS:0*s6 i .. I — 
Pacific Fo. Dec. 27 — . 
Bono Fd. [«r. 28 — 1 — L'CT-i 8.00 

PO Ba* 71. 7 New Sl, iVjer Fort''->'T’ie»,U 

Gilt Fd. K9 a.' 9_ 7 ft . Ouli 13 Jfl 

■InsUnire W HiciiB-.jicry cr-up-. 

HHI-Samuri & Co. (Guerasey) Lid. 

8 LeFetwro St., Sl Prier Port Guernsej, C.I. 
Guernsey T« — ——1145 0 155.11 .—l ■616 

Hill Ssinuel Invest. Mgmt. IntnL 
P.O. 6a 1 63 . Jenny. OSM 2738L 

H3 Cteratri /c Fd. _. 9 )7i»/ .. . J 3 0D 

H.S. Fi»ed Int. Fd... .far U 99’jj 4 'M 1ZMI 
Bsc 2t>22, Berne. SmLerMid. Tire c 3*4^. 


Kesris of Oak Benefit Society . - _ , .... 

129, KtoTswffi, London. WC2B6NF 01-4040393 Pnm. Bnwth PHflaws * Aasitfties Ltd. 
HomboTSC HL3 438j [ - 


H.V. Infeitehecr 

P.O. Eii. 526, Drift. Holland 
Esmeroiiti )n. Pr. DFLj 5 1.95 


InL Growth 


Prices oa DecTa Mm dealiiv date S. Z 
Carfiri lMt Fd. Mgn. Ltd.? (aXO 
M«Mrn House, rfc^^^-upon-Tyne 21165 


Leorone AdminlstrathM Ltd . 

^SUA,e,EC3A8BP. -WMK 

Lloyds Bk. Unit TsL Mqn. Ltd.? (a) 

Charities WR Fuaritt MfirtSSe S' 

15, Maorgate, London, EC2. 01-638*121 

.^fSSsSndm 1 - SSL 

f ° oi Bsbmi3 

isszgz8=i i&g m y uX5Tu.Htw..M^.i a.__ 

: Chieftain Dost Man prs Ltd? UXi) . 

ill. New Sc, EC2M *TP. 01-288 2632 EW? ~rj. TT 

■ ~ - Local Authorities’ Mutual Invest TsL* 


SSISS!L!=!lHi 

Income- .... P76 

uifi-m*!? 

O renews Funds W, 
Europe . 

mz 


50J|-(U| 9.49 
OAt 


Barclays Life Assur. Co. Ltd. 
252 Romford Rd., E7. 

BareJaybonds* — 


SSSSas. 

Managed. 


48JI+OJI 5.43 


MalvfckAixwn.. 


■|87.o. 



iSSs 




Do. Initial...^. 

Gib ExtaPensJVcc. 

Do. Initial — - — 

Matey Pero. Acc — 

Do. Initial — — _ 

•Current unit value Dec. >L 

Beehive Life Assur. Co. Ltd.? 

73, Lombard SL.ECA 


052.9 

IMA 

108.2 


01-584 5544 

i39.g 

Hia 


HRI Ssnwef Life Assar. Ltd.? 
NLA Twr., Ackfifcombp Rd., Cray . 

* Property Uunr; U?99 230 

Pfopfilvoifte A — . 

SffiSSfei-! 

Managed Series C — , 

Money Units 


109.3 

m 

fe 

.130^5 




imh 

1224 

1122 




Money SertesA—- 
Fued InL Ser. A 

Equity Series 

Pni. Managed Cap.— 
Pus. Managed Acc.. ~ 
Pas. C'leed. Cap. — 
Pro. G’lWtf. Acc..— «. 
Pens. Equity Cap— — 
Pens, equity Acc.— 

Pis-Fad intCap 

Pns.F«d.lnLAre 

Pens. Proft. Cep 
Pen. Prop. Acc 


D25.3 
071 ~ 


J13S8 

,1073 

1002 

Wi 

^432 

064.6 


^l+ori - 

306.4J 405f 


1056 

11J.6 

99J 

105 0 

106.5 

1125 


1132 

m 

m 

111 .2 


11851 


W6864355 ^ 

Man. Prosl 


Dmr. Pos. Cap^tiL — .1 


151-9 

252.9 

1735 

m 

1732 


Man. Pens. Can- Ul -I 

Prop. Pecs. Fi.. 1 

Prop.PeiH.uv.Uis. I 
Bldg. See. Pen. Ul — 

BldB.Soc.Cap. Ui.— Z{ 

Previdence Capitol Life Ass. Co. Ltd. 
30 Uxbridge Road, W12 8 PG. 


133.9 


OFFSHORE & 

OVERSEAS 
FUNDS 

Alexander Fund 

37. rue Not re- Dame, Unembowtj. 

Atonander Fund .| USS1023 [+CL05{ — 

Net asset value Dec. 24. 

Allen Hanrey ft Ross Inv. MgL (C.l.) 

l Charing Cross, SL Hriier, 0534-7?741 Jardino Fljmirg ft Cc. Ltd. 


1 -rOiW — 


InterastiOKal Pacific Inv. Mgmt. Ltd. 
P.0. Eoc R237, So, P.:t Si, Siane;, Aira. 
Javelin Equity Tn.—/4$2S4 Z9oi~Ci2tl — 

J.E.T. Managers (Jersey) Ltd. 

P. 0 . Bo 1 V. Clomd Haute. J-mf. 0534 73673 
Je/iFf httrnl. Tx — J*153 Ltil — J- — 

.. — rm-.m | 


AS si Dei. 5L 


Sel. MkL Fd. Cap. 

Sri.Mrt.Fd.53: | 

Pension Equity — 

”” ftetsmn Fxd. m 

Deposit Fd. Cap 

_ Depasii Fd. Acc. — 

_ Equity Fd. Cap.- 

— 

Fid. me Cap. 

Fxd. Int. Acc 


: $ 
... «=« S 

Not SPA *7 4 - 


Black Horse Stan. Fd. 
Managed Im. Fd. — 
Property Fd. -s-, 
Fried Interest Fd. 
Cash Fd. - 


income Fd. 

Extra Income Fd... , 
Worldwide GrMh Fd..! 
Bfltarrjd Fd_. 


fid 

feajL66 2W.ra — 
i.Zl 8*.7'D| 

'22 _93: 


tfi 


Imperial Life Ass. Co. of Canaria 

Imperial House, Gulimord. 

01623 12BS Growth FcL Dec. 2 Q~UEL 0 

Secure Cap. Fd. — 1106.0 Ji 

Equity Fund— 


I mnl. Cap.. 
Intnl. Acc 


195.1 
[1135 

47J 

47.6 

M.9 

W.6- 

37.1 


108 

119.., 

147AI 

1288 


-i = 



712^ Managed Fd. Cap— jb| 
Managed Fd. Ace,,.— 47-8 

Property Fd. Cap 67.6 

Property Fd. Aa 63.0 


33=3 = 


Jattinv? E.in. T-r...— 
Jarane j'pn.Fd.*..-.. 
JarturerS E.A. 

JarJillfFLirt ‘n!. — . 

Jardinc 7e:irii«’; 

ImLP.'-c^ecs.i Ice.:.. 
Do. (ACMIL • ....... -.! 


Ifi 70 


AHRGlIt Edg.Fd. — |f 1L51 ' aiAll+OOM 13-69 4 ^ F!wv Cc--imw;hi C«m>- llocj li*3 

01-7499111 Artutfanot Securities (C.L) Limited 
' PJ). Bo< 284, SLHriier, Jersey. 053476077 

Cap. Tn. [Jersey) — R24 0. IMA] | 7.81 
Held deahig Jas- 7. 

Coy'L Sere. T3a (85.0 „ 8854 1 14.4Z 

Easi8ilniLTiL(JCI'_'jlK4 1091] +LS 3.44 

Aftutivot SJIg*£l|Ml3 loi‘7] +86( — 

Med dutuig daw Jan. L 


hfC-iU 
Hr-SM 11 

.WUw..,, 

KAV )*:.. .4. 'viM>..77. 
hot :fli. Gflj' lie a). 




— 1 if 3 


Bank of America International SJV. 

35 Boulevard Royal, Luicrrtoourg G.D. 

Wldiwesi Income -.-[(t-flWCi 8.41 


Prices at Dec. : 


ru a*, day Dec. : 



Canada LHe Assurance Co. 

26 High St, Pollers Bar, Herts. P. Bar 51122 

EwiijyGih.Fi Dec. 1-1609, — J [ — 

Retmt. Fed. Dec. 6— jl09.4 ~ / — e-I — 

Cannon Assurance Ltd. 


Irish Life Assurance Go. Ltd. Proocrw Find 

11, FTirtmry 5quaro, EC2. 006288253 E^S?JoZ^Z. 

- - T3H | - F5.Tnt.Fimd 


Provincial Life Assurance Co. LM. 

222 Btsftopsgare. £C2- 03-247 6533 

Prov. Mxnjoed Fd— 

FrOk- Cwbfd 

Gill Fund,, — 


m 


Blue Chip Dec. XL 
..Ser. Dec. 21 


Bl. Chip. 

Managed Find— 

Mangd. Fd. Ser. II — 
Exenrt- Man, Fd..— 
Prap.VrfL ~ 


Doc.1— -.1231.1 


77, Lonto WalUKH lW. (U68B1IM ScModoger Ttast Mngife Ud. frXc)_ 1 OtyrTpie Way, WernOley HA90NB, 01-TO28876 

OumNMmIA ... 134.60 I J 6J3 ,in cJhCiwi.nxHdMi (0306)86441 Eoultv Units: I £19.04 1-0091 — rre.rw--w.uw4cr.il 


(75.7 

%2 

m 


Q1O9Z0282 thmoSJ^Sh^eorW 
^ ^ g,^ Exetenge D 


ftSSfesziz! 


. 50, Chancery Law, WC2A1HE. 

; GrawUi Fund 154 J). 562* I 514 

S^SiSlJSIsv!S(S!”o^ 365685 fig*®"!, 

■is=i 

CMgauaA (fait Tst ligrs. fid. - 

40 BucUenbury, London EC4N8BD. 01-248 4984 

|KSte=At H^T' 

■ CresuaTuttR Tst Mngn. Ltd. (aX«) 
4MeWUeCn=.,E*t*6reh3 031-226 49SL 


NOTES (Acam-Ui 

■ Price* ate In ponce ortesc ofterofise indkated. Magnum - 

Ylehts % (shown ta Mfl ratanc) aHewforcll buying ^jecurnUntte) 

a Offered Briea betorir ail exprine*. 

offer price. 

Prine- 


352 UJL.Grth.. 



fa prices, e JfWd hated t» off 

u^sSn sn 


■prenthra fararaace pfem. « Stogie pKntan 

fcarafee x Offered price lnefe% pH expense* 

&«rtWftt«inmtowCj Offered price IncJOdis (Amin. U 


a 8 expense H bought throng managers. Z Previous SgcrtriM 


fejssri JW-ats Sis 

f Ex-g rtfluMcn. tt Otoy araBMte ta chnritabin gSSSnr® a 

bodies- PfeWnF^hr 74 



1*0, Sooth Street Doridng 


‘ Sa,B,te - SSSinilfe-W 

L-. 016264588 Exempt SflS LdTt 
Extra I*. To 

Income Di Si — j-U- 
IneJO^Wdroil- 
sl Units 


(0306)86441 
173 



M*Y« 

»*qcE=» 

juTs.-zn» 

Grth. Acoan.1 

U.K. Grth. DiSL 

yss 

ss0sa=^ 

!A 




Equity Umts, _. 

Property Umts ; 

Equity Bond/ttec— 
Prop Band'Exec. — 1 
Bal. BdJEMOUmt-, 

Dcpcrstl Bond. — 

Emnty Accum — 

Property A c cum.—. 
Mimd. Accum.—™— 

2nd Equity — — . 

2nd Property, 

2 nd Managed™ .— 

2 nd Depn * 1 i— 

2 nd 6 1 It 

2nd. American 

avl E* PriB^Acc.-. 
2 nd Prp- Pens/ Acc — 
2 nd Mgd. PntaAcc— 
2 nd Den. PenVAce 
2 ttaGihPeiKjAcc.. 
2 nd Am. Pens/ An: — 
LSEE.1.F.-, 
L&ES.LF-2 


£19.04 

ciSa* 

IQIW 1359 

IP 


-ao9j 


-iq 



-02 


4? 


-aa 


266.0 

1251 


King & Shaxsan Ltd. 
SS&xnhiHECS. 

Bond Fd. Exempt —[92.47 



117.9 

114.9 

li3J 


Bar. 

11 ?J +BJ, 


1016 1070] 

Prudential Pensions Limited^ 


Holboni Bare, EC1N2HH. 
Etpiity Fd. Dec. 19 

Fixed leL Dec. 19 I 

Prop. Fd. Der. 19 


73 


94JHrtU9l — 

Langham Life Assur. Co. lid. 

_ Largraffl Hsp, Hrin*reokDr,MW4.__01-2035211 

— Harvest Pen. Fund, 

— L.rm;hjrtl 'A* Plan — . 

= SanffrisrS 

— Legal ft General (Unit Assnr.) Ud, - 


Refiance Mutual 

Tunbridge Writs, KenL 

016235433 Rri Pr °P- aas 


(EL-4059222 


^ 009222271 


Banque Bruxelles Lambert 

2, Rue De ta Regeow B 3000 Brussels 
Rentafund. HESoJiS 6Z24friU7J & 75 

Barbican Managers (Jersey) Ltd. 

P.O. Bo. 63, 5L Helier. Jersey 0554 74806 
Soft. tnc. Fund —1923 9hJJ —I 5.00 

Barclays Unicorn International 

1, Diving Cross SLHriier, Jersey. 0534737£1 
Onerwas Income .Hib ,44 S -*0.71 15.30 
UriOtrllar Trufl IlIjSllTJ ,ls-?H40L, -.00 

UrtibondTm :USS9b* WJ/|+0J'l 9-75 

1, Ttoinxs Si, Doogte. ,We MO.Uai ^ ir Ct^4 4 85f> 


Leopold Joseph ft Sons (Guernsey) 
HlrrriCu Sl Peter Pen iJerm^j-. 0481-26648. 
LJ. Seeding Fund— {CIO. 1 S 10.7°] | — : 

Kemp-Gee K3amg?mt. Jersey- Ltd. 
lC)urirs;Cr*^. St. Hriir-, Jtiiiu. _ 0534 73741 

Capitol Fund— _.|17 14 
liKWW Fund— . :■> » 

CJIL&CflQ jU.L'15 

Keyser UHmann Ltd. 

25, Milk Street, Ei^V C.IE. 


2 : 4 . 9 ; — . 


Fonseldi 

8ontt4><><-. 


01-i067070 

[*f L“ M l45WjrJ4 , i! ^40 

>5F)! -3 7‘Pj.J -38M — 


~Z KinwroM House, Ktagswood. Titawaih.^ §**■ ,nv - fttr 

” KT206EU. Heart 53456 gjWWFA" 


Rothschild Asset Manageaent 

SL SwitfaltK Lane London EC4, 01-6264356 

H.C.PTOP. -IMLg .15DA1 -.-J - 

Hen su. pmod bee. 31/ J*. 14. 

Rayai lasuraMe Groin 

Ne» HjO Place. Uuerpeel. 052-227 4422 

Royal Shield Fd. 11634 1730] — ] - 

Save ft Prosper Group? 

4, GUL Helen's, Lndn, ECJf 3EP. 01-K48899 


Unicorn AusLEMm-.. . 

ft). Ana. Mm. _K7.b 

Do. Grtr. Pocific— (71.9 

Da Iml. Inconv [31.2 

Ta....W.9 


Da. IdeoIMpnTsL.. 
Do. Manx Mutual . 


1308 


L50 

J.W 

10.4 


Accum. — 

£wpeDee.Z7 „„ 

(fleam. Uniat — ~ — l?%B_ 

•PiiftChFd0ec.W„Uffi3 
■Recovery DetM—L 

* Sp “‘ *For t» »«*( bxsfc ooiy 

Scottish Ewutabfe Fnd.-MffrvLW^^^ 
28SLAn*ewsSa.&fi|*urBb 032-55691M. 

* — l!H Si=Jft sssssa 


1 . 0 ' SJM -LD( 
“143.0 45.M -Di^ 

I3Q3 32l , 

Currut wlue December 27. 

Capital Life Assurance? 

Cunoiop House, Chapd AJi WtHt.- 090228511 
Key Invest. Fd..— I 99.77 j — | — 
J’acoratef iw.Fd. —I 83.77 I — I — 

Charterhouse Magna Gp.? 

StepbHKOfl Hst, Brunei Centre, Btachfey, 

SSlwn Keynes. 0908641272 

Chnitse Energy,. 

Chnuse.ltoney.. 


Dodtag dv WedKffty. 

Sebag UnH TsL Managers LW.? (a) 


M r 

-*■0-4 

a? = 

-ill 

_ m 

— 


Income Fd.. 

Security Selection Ud. 

Hse. ftaLlKIMj <u 


%%iz=M 


EC A 


Atauqnf. 

Chieftain Assurance Funds 
11 New Sum. ECSMJTP. 
tlawsged Growth » — 

Muispd inrame-, 

Intomattenl (r) — 

High Income™— 
income &. Growth— ■ 

&>se Resqixxes— 

Americm U)~— 

Far Eastern (a « — J 



01-28339® 
7UL45] - 


Eqtriy (+i(i*l— 

Do. Actum. 

FaetS Initial [ 

Do.Aaflm.___ 

iml. Initial 

Do. Accum. 

Mmancd Initial. 

Do. Accum. „ 

' iil -ii. 

Lxgai & Geaerfl (Itafpeniam) Ltd. 
Etrnnpl Cash inlL — F “ ' 

Do. Acorn. — L 

Exempt Eqty, loit — t-.. 

Do. Accum 

E*en»F4 Fixed lnft_-(l«5 

Do. Acorn. Ur 

Exempt Mnqd. Infdl 
Do. Acom— — _Jl. 

Excno Prop. Init 
Do. Accum. 


■ mi 

iSREK* 

Prop.Pss.Fd.*. 
Gilt Pent. Fd. 
Depo5.Pees.FcLt. 


137.0 14< 

2372 2« 

|n?l ^ 

m f 

•PITCH on Dec ML 
tWceUy Detfngh 


,.116.9 


Schroder Lift Group? 

Entered* House, Portsmouth. 

Equity &5J 

Rxe 


Uaraged. 
Money _ 

Overseas. 


— CcS^M0U3rdL 

— 1/1. C Pa.u Carr 


K ft S GOVL Secs. _ 
Income Dutrib.» 
Income Arrian. ~_ 
feS. F«.cap— _ 

B.S.PW.Are. 

Mimd. Pen. Cap.— 
.Pro. Arc. — 


Lcgd ft General Prop. Fd. More. Ud. _ _ 

11, Queen WctortaSL.£C4N4rP. M-2«%78 F-lrt-Pen. _ 

Life Assur. Co, of lfeBtt|yliai*i fepStSet'^, 

fl. New RtL. Chatham, Kent- Mertway 812348 . pitcaaretar 

UVCOPUntei. .-,P0B 10A4J- — ]■ - . 


a=. 


+ 0.7 - 

+02 - 


0705Z7735 

l+of — 


Bishopsgate Commodity Ser. Lid. 

P.O. Box 42 Douglas. l.o.M. 0624-23911 

ARMAC*r 
CANRW 
COUNT** 

Origuolly 

Sishopseate Pro^iwsive— Ldn. Agents 

9, Mstapsgae. EC2N 2AO 01-5886230 

BN6UTInc.Dec;i9.|USpj8 — I — 
BN ASF Dec. 20 (11200 335U9J d — 


CenUsI Asiels.- 

King & Stanort Mngrs. 

intninaCrtv. £1 hV»*t. Jer:«y. (0534) Tfifi* 
Vjlley Kw . Sf Pw . Grr : 1 . 'U+*l 


lidL fieri. Sees- TsL 

First Sicrimg Hi-Sfi -}qn?l 

FifJiimi y . .. 1 — 

Klein wort Son son Limited 


m. FeKhurdi SL, LZ3. 

Euricuesc — 


KErarE+J 

KB Gill Furs — 

) B m:.En Fd.HK. ; 
KB In’.CJ.FdAce — - 

KB Iml. FunD 

KtiJ-tpaiFuns 
K.E, SlrH AErifd.. 
K-E. U.i GnL. rj. .. 
Store: Eer mull, 


LFiaSL 
; n 

137.1. VH 

ID-Oil iUflp 

1559 
'£»« 5U 

UiSIillO 
I'-AlJt M 

crsi?.» 

v‘: 

OCi Si T-J3& 

i.‘5S’5 93 
USS5.99 


02+ 


Bridge Manageraeot Ltd, 

GPO Bax 590, Hong Kong - 

Nippon F?b«ri9.l|iiSS]^t ,<I ^.?3| LM Uoydc Bk. (C.L) U/T Mgrs. 
Britannia TsL MngnL (CJ.J Lid. _ ^BaM^St.Hriiier, Jcncy. 

30 BadiSL,SL Helier, Jersey. 053473114 
U£ Dakar P Hitmlra ted Fds. 


::i iw 


a 


39.1 


QJ74 

Next dwl 


Ltfe Serie 4 Dec. 27. 

foptaes Seif? 8 ore. 27. oner prkB aa ranca. 


9JJ2 

Stertiiig Deaoaliuted Fds. 

Growth Invest :_ri => 

Far East & intFd — is 4 

Jersey Enww Tu. 11932 

UnJva.STn.Sig K290 

High ln.SUg.TsL_-te.Bv 

Vain* at Dec. 2ft Nest MmSU -- 

BfSffShdltSM. 

Brawn Shipley Tst Co. (Jersey) Ltd. 

PJJ. 80 S 583, Sl Hriier. Jersey. ^ DEja 74777 

gseft«=-m 

Butterfield Management Co. Ltd. 

PJL Box 195, Hamtfton. BermuiU. 


053427561 

Lto)ttTa.Cr:?.v — ]55 4 53^ — | 2ifi 

hc.i n;iiin: jjjGfe, 15. 

•JcpbTnrafelt v-5-3i _ 9371+026] liffl 
ten iiq Jas. 2 . 


Lloyds Bank iitlemafioita}, Geneva 
P.O. Bov 433, 1222 Geneve 12 iSwftsrijifid) 

U.^yd; Irt Growm_.!jV4Jl M 429 «W ] :JUKI 

JJOjdilnt Inewntf 153 23L0CJ b.V 

M ft G Group 

Three Guais, Tower Hil 1 EC3R 6K- 016264563s 
AUanti:Der,24_....„]L'SJ: 19 5 7A) j — 


Auslr?ii*t Ei Chi- 27 . f'-'S j^.SS 

GddEjJ^x. iuJ ij 

I -Jana-., — I38.i 
(Accum UrUtsl- 


Fl?H — 

?-732 ...... *- 

-tfl 3.94 
-07 33* 


20J.ll 


Prices at fi&. 


Midland Bank Tst. Carp. (Jersey) Ltd, 
26-34. Hill St, & Heiivf, Jersey, 0534 3b2SL 
UidtoniDraylaautiU9j.O 93±1 | 

Continued on previous page * 


iErfr7-: 


■0 — - — 

up of Companies 


i^jMachine Tools □ Marine 
Education and Science 
S'" □ Projects 

ad Office: 20 Fferk Street London W1 
Telephone: Ql-492-1161/6. 

Serving the Wfarid of Industry andComnwca. 


FT SHA1K 


MATION SERVICE 


Financial STIiaes Monday December S 1S7J 
FOOD, GROCER! ES^Coa 


ilbc*. Hr 

1*7*1 


a* 


ttEJfcl S 


FOREIGN BONDS & RAILS 


ENGINEERING— Continued- 


Hat At.-. 


jh. Ju* 


Last 0n« 
d fins 


JArtofagasta RJy._ 
Uj Do. 5pc Pref.._.. 
LI Chilean Mixed 


■J Chinese 4%re 1898 
Jdo. 5pcl4l2 


BRITISH FUNDS 


vmi 

fpt I Red. 


“Shorts” (Lives up to Five Years) 


LI 

1M 

IF 

1A 

May 1 


Do. 5pc 1912 . 
Da5pcl913- 
Dc.5pcI92Sa 


1D| German Yng, 4%pe-] 
IN Greek 7pc Ass 1 


Greek 7pc Ass 

Do toe 28 Sah. Ass. 
Da4pc Mired Ass., 
Hung. "24 Ass — . 


3M[Treasury 9pc 19SQfct 
L4N[Treaswy _ 


14N Treasury 9%pc TJ 
15J T>eaar)r jijpc 77 
15J Funding 78 
25N Exawjer I3pe 1 




ireauQf v^pcivii 

111 Ewh. &pc 1981 
4A E*5r. 9%pc 1921 
21A Ewh. 3pc 1981 _ 
17N Treas. Variable '81 
23N E*ch.lZ%pcl98 

15Ja/Treas^i ~ 
15F 


16M|Treasiuy l*tpc 

15jltre35, wnaijfe '82 


llTreamry 3%pc 'B 
Ewh. 94pc 1932 


- tod). 8i&: 1985 

21F Exch3pc '© 

17M Treasury 12pcl9E3ft_ 
24M Tre; 

13J Tre 
12D Ex eft 


Fundroc 5%pe '82-84# 
2UH&ech.ll%pc 1984 
19JlExch.3pcl984 


"Veasury 12pc 1984 


Five to Fifteen Years 


ta! 30.7 9.12 16.22 
97& «10 9.71 15.60 
96 til 5.65 22.72 
96% SU 5.44 13.92 
9853 Uli) 13 J8 14 99 
97%d 101? 1181 
91% 9.7 3.84 
94% at ID34 
92,$ 511 8.93 
92‘i Kb 1022 
841; 14.7 3.47 
%% mi 16.96 
97% 17.10 13.13 
S9%d 1012 947 

?; m 

99A 10.8 14.13 
94$, 0111725 
37/«d 3.12 944 
B7',i 16.J 1053 
S6W 31210.13 
77% 14.7 3.88 
13 <12.89 

S 1SJ0 17.74 
1112 10.74 
5 U 1L53 
i.’s* 1012 7.09 
88 \t\ - 12.67 
69W 12U 419 1188 
90% 201 1122 14.74 


31Djlceiaid b&c '83-88 
ICUilreijild T^ape *81 -83. 


IS Do9->*’91-%. 
ID Japan 4pe TO ASS 
31D De 6cC '33-88 _ 

10 Peru Ass3« 

31D S.G.I.b%pcl980 


42 8Ti 

5Dri 1012 

98 ao 
62 - 
46 - 

23 - 

m 2 - 

425* 412 
35 1 11 
35 IS 
34 n 
53 25 

60 1411 

79MU 1012 


3b ID. 52 
6 10.38 
4 7.28 

- 5J3 

- 1410 
7% M B 
9% 1453 


May 1 [Turin 9pc 1991 
15A. 150/Turin fcQxl984. DMA 
1FJ0AN. JUruguay 3*250 1 % 


AMERICANS 


I Nw. June 


Gmss iPrrlGr's (Jai. 


Apr. Od ASA. . .. 

MJ.SD. AMF5%Conv.’87_ 


F.MyAg-N. Afltott Labs.|[ 

WaJuA.Qe. Amax SI-.-. 

. F.MA5. American &®rtSS« 
F.MyAu.N. American Mahal lit. 

MJ.SJX Asarco Inc 

No/eJIaJUi. Baker iitW.Corp.51 
MrJu. S. D. Barries Grp. $62j. 


DMr.Ju.SP. BerxDx Corp- S5 - 
MJe-S-D- Beth. Steel $ 8 .. -I 
Ja.ApJy.O. Browrig Fer. cl6s. 
F.MyJWJJ. Brunswick Cotpn.lU 


.BrunswickCorpT7.il. 


F.MyAu.N. Burr curi* Corp. S5 j 
MrJuSeDc CBSSL50 1 


„ — (Treasurv 15pc 2Q85_ 

22M 22N^wh.l2%ix:l985_ 


Treasury ®^r-84-24S- 

22Ja Exch.L^4Pcl987._ 
1M Finding 4i2pc'35-e7tt 
26Ja Treaain 7%pc 'B5-8ra. 

Li Transom ppc '7S-83 
22F Treasury IT-zpcl?®^ 
150 Treasury 5oc '86^9.. 
15Ja T reasury Upc 199Qtt.. 
15J Treasury SWic 87-900. 
IDJa Treasury lXVpc 19°5_. 


22Ja Treasury 12^pc 
23F Treasure lOpc 


Z1F Treasury lOpc l 1 

25A Exch. li'ape ‘92. 

14J Treasury 32^c’93it.J 
15S Funding 6pc 199 
23N Treasury 136pc 1 


24.83 2467 
1358 14.77 
1054 13.01 
1420 14.82 
951 1237 
10.48 1338 
524 10.32 
13.73 14.78 
834 1237 
14.13 14.61 
13.70 13.62 
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27 32 SL20 — 
2930 54 .M - 
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52 
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13 

12.4 
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Bfllevflt Brewery 
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52.60 I — I 5J.IAU9. 


.25.71 SL72 1 - 


52.60 — 30 1 *"9- 

» = li 


23% 1431 53.16 — 63. Aft 
499p 1411 95c — 35 Apnl 
8S2p 531 SL20 - 63 ^ efi - 
ZU 2611 5148 — 31 
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SlAp liOO U26 — 62 

12%ri 1032 SL40 - £0 
26% 047 5200 — — 
171*1 1012 52.00 — £1 
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11 1231 SL2D — 4.9 
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28 , li SZAO - X.A 
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2Z^ 10.7 5156 — 33 
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133 J 2731 10% — 17.7 
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Quaker Oats US55. 
Reliance 5025^. 


Rep.N.Y.Corp.55. 
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MrJeS.D, Singer ($10)... 
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FtbMyAaHmTetmeco 

June Dec Do. 10% Ln. Sti. 91.95^1 


1031 
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1030 SL60 — 
432 52.40 — 
1£10 30c — 
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]f09 _ Place Gas n 
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Meanders D.£lJ 193 
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83 31 Jj 6.72 15J8 g*- ^ Ak-ondersp a 193 30.7 16.0 

76 3L1DI 7.92 1422 £<*. Aug. Algemene FUOO £731; 14 J tQ25% 

59nl 5331222 1433 ^ Apr. Affctffinrey £2^ 320 24.4 ZL44 
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90 27.91D.70 16.66 - — . lAn9«d»r(HJ^. _1« _8?6l — . 


10 ; ^1£66 DJ 


LOANS 

Public Board and Ind. 
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5JlhQ809 

19. lilt 10.42 
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" ~ -n- 1 

- U ~ Ft 

— TL “ . Mi 


ML 5pc ’59-89 5 
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305 ICFC5%pc Deb. -80-82 


fiszwril 57^840 I Nov. May Bank Scotlandfl 292 24.^+1225 £( 

^ 13 MfeSLtT* 1 VS* “Mf r 


Jao. Apr. 
Feh. Sept. 


I«XL94[ 13.84 
£10 880 — 


1052 1420 
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30N Do'.6%pcCb.'81-84_ 
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6 93 14 60 July ft±] Con nth lan 1 0p. 27 

8.74 I 1450 ' MW, Cred- fianeffis Q9 
15 60 Jan. Apr. Dawes (G. R.)_ 9 

14 90 ^ Nov. Dteisreaa*DMSL £67 

15 40 — F.C. Finance-. 62 

15 JO ' — First Nat. 20p_ ID 

15 CO . — DB.VWs.7583 2 

15 05 Jme Dec. Gerrard Natnl_. 210 
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_ • -Mar. Aug. Gil lett Bros. £L 196 


Am. OcL Barclays £1 — I 430 
Jat July Brown Shipley 0.1 276 
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Feb. Sept Cour'l Aus. ($Al) 

May Cort’aikDM 10* 

. Man* C-hvLHOcKrlOO. 


111 Do. line Uns.Ln. *8B 

UJa 2U Do. ll^lpc Uns.Ln. '90. 
30J . 31D Do. 7%pcADeb. '89-92. 
31M 30S Do. 7%pcADt>. '91-94. 

31M 30S Do.9pc*A' '91-94 

28F 31A DaSfapcLn. '92-97- 

— Dnl2t2pc.Uns.Ln.lW2_ 


15.05 ,J«» 
1550 '^y 


Z75 111 
64 221 
127 81 

958 57 

£20 23J 
27 21’ 

£19% 57 

wlufl 

62 an 

10% 774 


flkS 02, S3 
03.0 — £7 
18.88 — 9.S 
533 — 1L9 

Q18c 3.0 7 2 
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July Marge 


— 72- 

£L 1^6 
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29.1 22 — 4.4 — 7^ 

30.7Jtl6.95 - 12.41- 


" “ Jan 

5-4 - ' is 

« «jSS 

— fl - 7 Nov 
* . * Jan. 

02 — Ay 

4.4 — 
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8 77 *5 **» OcL Larwlnvesi.-... 43 219 dlD 22 33 372 r - — % US^r,, r, N UX-Iiib tiU 2D 

;a 27 7 fl 7a °F~ AjW Land Sees. 5^J. 259 Wlfl 6.5 13 3.6344 fept. Mar. Cardinal DW__ 30.7 th3J7 5.7 23.7 ~ »penFi(.S&l$. 215 

52 * 07 i’ 4 Mar * Sept D6.rtfCCw/aj. £195 Z4.«Q5**i 82 f3j0 - FebT . Aug. toliollnv. 106 Ml 45 Q 6.1 20.7 June- Pa.ambe lOpI. 14 

1JX L K ti |ept 0o.6WCasv.rn. 066 85 f35 - Jute . Dec. Cedar to 62 1111 F4D IS 95165 Mar. Sept. Par* Place lm. 72 

i<5 B - 6 O-l Uv Ctml FVi irwcrM, rics na nm ».c -ftee !tan 1 Iw ft K7 HI 1fU157 l i.— . u— c„.nw.i«tCu 100 


iMfrcar.nie- Hce. 143 -J 30.72 2_3jl03) 5.9 

'Mootoalty- Gf - — -4 — - 

N.HXJnB -da. 2D Z8J L43 lfllflJ S3 


Mar. -Sept DoJD^Cwv.'lS £358 2M Q1W 
July Nov, Law Land 2te.. 54 29.9 rU 
Oct Mar. Lend Lease 50c 139 142 0309 


m ~ ) J» Ctortltlntn 157 m Q20°il Lffll2.7 » J** 


0 -fl 591 — I. - LP»-Cap- 


PaiambclOp„. 14 26J g0.4 15 4.1 233 

park Place lm. 72 BJ0 2.8 35 5.t 65 

FfiuaolSJASffli 198 24.5 |3.0 3.7 B.S 6.4 


Tafyo, ' 

Watrp tntnmc*.icnal I Europe) Ltd.: - 

lifh f loor. L-: '-"J-..?. tc^con Utjtf. tCWUjOA 

CC7 t IAS. cnijiji t 

TO fCOSi 7 ~--- c . 3£.4C^J.i64C;0. 

Geneva Bepfewntotive Office: 

* I* P j 5 C'j j 1 JO*! I'.-'nf. 1 ;'.vi r ;erlanfi 

Tf! Z 6 -: ‘02.164.lt? 7c..-. r <02 


— RcsehaurSilCp. 93 j ~ 


Dec. Jnr* UcPrtft 
Apr. Dec. Lon. Sho 


23 7.41 63 
4.0111 i| 23 . 




47 119531 +1.47 73 43 43 ' 

33 IMZf H3.0 33 35123 Way 


LEISURE 


33 6.9 93 Sept F 

25 5.010.4 Det 
2612.7 55 Jan. 

— — _ Nov. 

44 55 4.9 Mar. Not 


1 85 I Z9| 5.91 1J0 [ Apr. Not 


1 % DeclKaianazoolOp l 67 


Keheylods IDO 


m » ri 


'.Oct Apnii Kennedy Sm. lOp I 49 


Not. April Kershaw (AJ 5p J 975 34«t355 

Jan. Ang. KJeen-E-Ze Htdgs.^ 7 73ri 2823 045 I 
jan. Aug. LC.P. f ‘ 


h I £ 


KJeorf-Ze Htd^s. 7U 2812 045 2. 

LC.P.HUS 70 1951tfd67 5 

LK.Intf'Unvs. 26 19.11 «2.9 1 

LBX.IntlOp. 25 288223 1 

Lawtex — 62 1951 256 4 


May OcL 
June Dec. 


73 I May OCL 


July Dec. 

24 13.0 7.4 Dec. Apr. 

43 O 2.9 Jim Jan. 

33 8 . 7 ] 45 Apr. 

43 5.1 83 - 

73 J 3J> Jan. 

23 7.ffl 7.6 Jan 


July NwlLead Incfa. 50p .1 135 850 tB53 


AugjUadHteHStwing. 88 I9iy 032 i 
toyli-e Bas I 40 . M ±284 1 


Mar. Oct Lep Group 


Jwl AALesneyPro*.*. 32 5U «f354 35^14. 

Feb. Sept Letras-t lto _ 135 30.7 034 

Jan. Jtftuileshalllfip- 41 18.6 tl 93 

4a, Mir. (industries 134 ZZB ♦(9.‘ 

Jan. Sept London &KldTd. 83nf 2BJ2 fs6,i 
■1^ ‘ Feh. Lon.iNthn.Grp. 341 2 511 t33 
Jal . June Loag Hotly. lOp. 21 lfll3o.4i 
■Apr. OcL London Inds. _ 84 10 9 


4.5(231 Oct 
73 8 i Jan 


T193 43 6.9 14 Apr. Nov. 

«9.9 21106 5.7 May Dec 

tsb75 23126 5.6 Dec 
t335 2613.9 4H Oct 

0.48 f 63 * Jan 

54 5 3.6 7.7 40 April Sept. 


Aug. AprJUnsdateUntml. 56 2.7 JM34 2ttlo!« 43 Dec June Westward TV lOp! 23^ 

Dk. JwJLow48aar5ftj 270 2210 |l23fi 24(103 48 November £eflas5o_Z. 


.44 liyijaia 2 . 



^ a % a a 


Lon. Shop Prtp 77 5.U 3.C5 

LmfonHd9s.a3p 147 30.7 2.8 

MEPC lbU2iU 5.0 

Mariboroigh5p 34 225 1058 

Marler Estates . 39 ff74 4— 

Mclwrneylte. 22 2.7 22.03 

McKay Sees. 20p. 130 282 tL6 


$ I fer-fchawTnw- ifl^K * 8.W * July Nov. ScoL & Merc. ‘A‘ 98 19J] 4.75 ( l3 6.<H18.( 

lb) DJHlO Mar. Sept Civ & Cool Inc. 27Jj 10.9} 12.03 20 10. 3 B3 hdv. Mj^S.E £4^peAw_ £5> 1 — Sjjj _ 

iq 5.7J05J1 — j Do, C^i- (£!).( Ml - Hath Oct Smilh Bros. 22 13^ ala 0.710.4191 


27196 — CNyiPw.Inv. 59 — — — — — June Suez Fin. NR 

43 24 J Det April Chy & iriemll 97 5315.7 10 24163 TflStJ&TR 

12 (7121 «w. June city of Oxford.. 71 2210 t3.85 1.0 7 7 18.2 Apr. OcL Wfcin. SelKL 

- 373 Mar. Sept C«r«rt»»e5Qp- 8«2 127 t«3 LD 73193 Aor. Nov . VJesi e» Eiwls 


109 22m 16 .75 O.Q 8.8 4.4 J an. 
593, 192U 104.99 1.U12.0) 65 — 


. Mourtview 5p .. 100 185 

fyAbd*w(A4JJ 250 19JJ 354 
North Bnt Props.. 121 1431 23 


136 5315.67 


S5 O J> 5.6 
63 531 (6.7 

911a 1032 33 
40 372 — 

24 10 J 2 Hi; 

97 1012 10.0 

37>2 284 tas 


P74 4— — - 37.7 M*. ! 

27 2203 law 3.8 . — 

!B8 tL6 3 ^ 20 27 Jl Jan. 

86 t2S 73 23 85 

>M 324 2J( 33 25,9 Frb 


June (Suez Fin. NF1O0. £305, 5 05( 027", 2110.9 9 2 , 
April T®c.aktTjilp. £11 94 0155 0.« 1« 41 j 


Clifton Jmslfjp 
Clvdesdale Irw.. 
Do.“B r ’ 


8®2 122 t«3 LD 75193 Aor. Nov. West to England.. 76 24,^ 25 M MI1 

e 55 674 - - - - December VarApreaiilQyJ 11 J4 SDl« 35 5.7 7.9 NW-. ■ L^ fsIamKrJQ:-.. SID J TW DlCfcl 6 21| 

6 Dij Mil 235 1.0 5.1 29 J Apr. Aug. Yule CattolDp. 97 50.7^ jZD 33 2.9125 W RhpflnCcifLltfjpJ 47 I 2»^05b ( b5 LJ 

5Si 2 - — — — — 1 — KoanCeoL. K4—I 210 ] "4^00325 6 3A 


f\/l ! N ES — Continued 
CENTRAL AFRICAN 

I I _ lual » 


\ 


JCdowlSro-DM. 1B5 


'Prop.HMg.AlwJ UMjODIZ 122 


12.0 65 — North Brit Props.. 121 1531 25 * 3m * Feb. Aug. CbnlinW.'l& irffl. 18U 2812 ts7 

_ bO 8.7 June Jan. Peachey 115 1931 3.0 i 3.7! 6 Dec. J’Jne Cwrtinent’l Union 101 5U 4 21 

l£,65 } 3Jl 6.1 S3 -bn. July Prop.HUg.4lw. Z14U 28.17 123 22 35M9 „ T. Cra'aAggliCp, 149 2£J 3J 

152 4.6 Jan- Aug. Prop. Pan’siiip. 148 10.12 |2.5 22 2.«Z75 Mar. I Aug. Crtsstrlars g ,288 42, 

*? ♦ a asr£&w b ib v s ills r s- ! S“ 

J? ^ H - = -Is A ,I 5 ,U 


4.6 Jan. Aug. Prop. Part’ship.] 148 1 10. 13 1 2. 5 


34 1033 053 3 3 9.7 43 - Raglan Prop. 5p. 4^ 374 — 

97 103d 10.0 2.114.7 45 - Regaliat 22 474 - 

|?2 2M tas 2.6 32 02*3) April Oct Regional Prop. 100 »1 li 

34 - — - - 18.9 April OcL Do. ‘A 1 97 2S.S 15 

202 133 95.64 4.6 4.0 7.7 Jan. June Rush tTofflpidiB 122 1911 f321 

14 223 034 - 3.4 - Deader Samuel Prtos.„ 202 10.12 <G.5 

304 19U 9.39 * 135 * Aug. Jan. SccLMetrop.2Dp. 118 230 25 

116nl2IL12 6.4 « 105 $ Mar. OcL Second City lOp _ 56 1S.5 d2-01 

34 531 225 2.5 95 7.8 Oct MaySlorahEso 100 ■ 10.9 N21! 

6b - 4037 03 83 — Jwe Dec. Do^KCaTV.TO £178 *■* OIK 

95a 28.12 tfi 98 43 45 7.7 — fin. B%C«v. 91-94. £% - QfiD 

54 22.10 d3.03 ZB ar 94 Apr. Aug. Srock Cwvrai 366 307 3.96 

130 28i t24 7 2 Zb 7.6 April. OcL Suniey(B) lnv„ 610 2B1 45.0 

564 1012 5-95 M3 15.0 — — Sj«I^B.aiCL 4712 - tQ33c 


9.0 21 7.0 17.9 

1*7.2 LO 5.7248 

435 21 60 2 23 

13 17 1.2 67.4 , 


OIL & GAS 


'■k S‘jy Wanl-re CO Sfl.l 
— 2im.Cpr.$BCC34. 


ii ] Net |C*ir|Grt 
:3.S]DlCfcJ a 1135- 


61 2210 fl% LSJ09 

35 111*74 - 


- isj - 


437 1.0 7.0 20.4 Jan^y I Attock 2Dp' 158 


— Ea:icBf'..lrt.SA... *110 - 


9.9 July Dec. EnL Seroeo 10p J 274 


~ I - - Lt. I Hnv. May Brit. Prirtieuml 350 24.W1375 53 S.6l 65 


— Arncr 50c-—. 

— ACM 20 : 

— Bend Corp 


AUSTRALIAN 

eSOs 23 | - I -j 

ZanZZZ 80 I |D3.75| 


80 - 03.75 22 2.4 

250 129 raiSs 20 61 

205 974 4— — — 

£16 - —I 

250 H^NQlOc! 2.0 21 


130 2 

56>2 30 
1% 22 
Z55 
63 22 


lq[|4 Jan. July Dundee^. Lon. . 2812 s3.M ♦ 7.6* — |t+Cluff 0.1 £1- 365 

25 228 Apdl EdWushAaLTo.. 52 2210 h0.6 23 16 M2 — ftDo.Cnv.A_.. 365 

L2 6T7 June ‘ Dec. Edinburgh Inv- 5» 2 2210 12.45 20 60 30.0 — tlCJwePeirtia. 324 

hi 10 7 Jan. : July Electralw-TsL- 115 1032stb3 13 7.818.6 — hi5as4QiiA:^w 2S0 

irs fi'J. rsh civ* e r.u am vii: ,inc n ii— .ks. d»... i’i 


Ciuff 0,1 £1- 365 
Do.Cnv.A_..] 365 


551 a December Rown Centro «a 1012 H0.61 
8.4 1* Apr. OciJTtwnACIlylOpJ 18 16.7 0.01 
6. W 3.0 Apr. KtnjTrafford Park— 1 112 820 4.96 


C.12 F3.6S 3j] ;.7| 93 
j‘ 67 — — i — / — 

rn ftlSIrj 22 5.4 85 


J4* nUlUL I £.U 

I d Mi 


"7J C15lr 22 5.v 85 Sept Usr. H;np:n’Aiea: 5p. 
Lli — , — — — . — H terra Gold r.’.L. 

a dll? fb 05805 fiK.~Afr.SmSS/ 5 K : 1 

-r. TV,,n. — Minelields E»l— 


49 3D.fl |316 2LS 9^ 53 Odflber UX Property- 22 21^0.42 


fip.1 96 10.*tol43} 


May Nov. McCteery L'A- 9i 2 9.4 05 35| 751(43) 

Ju? Now MxbUat{P.£W.) 22 810 179 2jl26&45^ 

■Aun. Mar. Macohe»sw)(D.j. 84 30J ttlB 55| 7 jl li 

OcL 00 MTJeljL GmSjDSS iS 5iljo2L50 jjiaJ 7 fejSSSfe® 1?3 nil 3 ^ ^ ml 'S^_ U 128 195 

Fef OcL MartiSnh.lOp. 22 1012 SflS 4 I SepL May Rdl^Kfe & 523 26 12? 8 Sit 2S^«Wl(h?5^ 1911 *^12 ^ 51 S) «ay ” Nov. Fixfestfe! 34lf 1931 3.15 _ 10 153 10.8 

£ g jKgJ* ■ Commercial Vehicles ® uU& 9 - zz™ S *• ^ ^ ^ g ftns 

June Not. Maynards 136 W W II 65 Of 3 * 9.81551 19 ftL^L^Sp" 2» I3J3 ilO 4 — 4 + — SepL mL: General Funds.. 161 16.7 t5X5 20 4i 29.4 

Jan. Jure Metal 8o* £1_ 236 10J2tl859 2JIILDI 43 August Fodens(5^1.. 37 jOTf 9.61 — 10.1 - Jw * acL M ^ * - Do.Comr.IGp. 130 - - - — — 

Not. June MeUI Closures. 104 24.1 W.7 29 6^7.7 ^ — , Peak Invests. lDp 7 57^ — - - — SL m tH* 7q V pl Tn Oct Apr. Gert Investors .. 105 810 ls45 12 6J20J 

m tgsasK. 'rim ti % t< s M sS I 1 -- 1 ^ &■ jt v 

Comomenis ft - H - . SsfiSSlS'!!?- 


gfej MOTORS, AIRCRAFT TRADES 
ffrcj Motors and Cycles 


45 221121 65 'Nov. Apnl Utd. Real Prop. 350 511 6.0 

hdOJ 2» 42122 Mar. Sept Waroer Estate, 166 ZIS t297 

20 25|l35 4.3 Apr. OcLWamforoiw.20o 365 ZB .0 +7.64 

L9 51K 4.6 63 Nov. Dec. W’swfn.iC'tvP. 29 2Z.I0 15 
1 — Wmlnuer P.20p 33 375 — 

■ — : -My OcL Winston Ests.-. 50 24.9 tL42 


25 545 Feb - 'Aw- Elect* Gen— 68nJ 2812 t255 23^ 45129.4 November Hurting Petrol . 112 Slrit4.65 20 5.9(9.71 _ UeS|S«^“ 

_ _ Nov. JuSr Eng.& Iniernatl - 77 511 t425 l3 7.9(16.8 April Srpt lmp.Cwt.Gas£l 600 167|tlL09 26 42 103 _ u,n« ; * ’ 

63133 to- Api'Ew.|^V-Tnnt 67 lid #35 M 7 1 193 June Doc KCA « 8^ 20 4.7 35 6.4 Scv 

21 180 SfipL ^'ifi Enjti SwL liWw 71 1 3.81 ?•— 65 1 1,0] 5 ._d 263 I LxSMO— j44 — J ^ — — ■— •- ^ jui.. 

Issll Dec- Jene^g tot. fm. Prefit / 27 (114 / J3u||_fS |FeiL Aug. utiW^JSS-a. £96^ i£.7 «Kr, - tli‘ - _ ti*L 

990 S lOf+ZU £2 — 1.7 — _ "'.'(KL'ikhhC 


297 16 26 343 Dec. .lane Bv.IU.hn. Ml.. 67 5.11 L3.66 10 73 242 — LAS.Y.O"^ 'ife.. 990 8ifl ♦Z13£2 — 1.7— _ ■ AL' Aa . i iL. 

7 64 24 fa 34 7 Mar. SepL Quityi tots’! £2. 28.12 17.43 10 10.7 13.4 - IfeatfUdftifc. 2bi : 15321 Ncv CiibritaeSAl _ 

IS 29 74P3J Sept £&.berd5Qc'. 140 11B 6.65 1.1 6.811 5 - fft'rw Gmrt N jl. 34 -HG55 3.0 2315.9 - , 

_ — — - May Dec. Equity Inc. 50p. 198 1012 135 4 9.7 * . — Pnnw Cons. 5p 43i 2 - — — ip£&e &e^T“ 


J179 Dec. June Estate Duties— 64 22101 th291 21 4330 3 — iRangerOil : 994 I — I — I — — — __ 

4 * Odfrr F. & C. Euratrust 50b 241 12 2.0 3.4 416 May Oct ft/.lS.£rt Hltf.. £35 U.drSrr, 29 75 7.6 — 

May • Nov. Family Irw.Tst 102 24.9 14.61 0.7 65 224 May . Samos A025c_ 560 - £|3Cc 2J 42 11.4 Aar 

SepL j Apr. First Salt Am.. 75^2 123 t?.15 21 6.0224 — SceptroRo: 400 - -\ ^ — 


SHIPPING 


|Panc3nl*l£2C— .1 
(P2Tiro2 StS£s5a_| 


75J 2 I 123 t?.15 21 


- I —J — l — I ■ IB.L.SOP 


Ntrr. ' Apr. For«97&CDl_ 752.- 13i h2.26 12) 43(22.9 Non. 
Jan. [ JumF.UJLl.TJ RQ251 63>J 2BJ2 1071?: 221 6j|l4.4 Feb. 


1224 — Sceptre Re 400 r — 

M 9 Non. MaySfteflTi3fB.Reg_ 328 " 

14.4 FetL Aug. Do.78iPf.d7 50 


— [Fufcrum Inc 44l 2 !l91]| WlT 


May T NOTJFimdirwem^re.. 


3^2 lUlJ 3.15 | L0|15J| 


&L [PcM-tYaiisend 50i! 475 


1F2 bsi 03: - 08 

255 '31 35 28 20 

31 - 

MS ItbhQmc 26 To 
20 — — — — 
bO - — — — 

19 - — — — i 

145 liH Qila 14 42 

40 — — — — - 

153 

27 i r — 

356 7.4 Q12c 4£| 3.4 

12S - — — — 

305 - 

59 - - — — 

~ !2i tQ175r « 21 


39fc3i53 13 8.1 82 _• 

212 4.SS 11 Oil 14 5 — _ ISRwtorwSE 


r«L ud. f-.on.u.. 3u mail »t.>To — __ liAUi F ^^irf " cm* 

12819.8 - tlSAmlUiya 416 VJ- -1 - - _ RhmiSmcZ 

— — 0 &■ EM 41 9ft? rJ 0± iti.jn,-'!*. u;<w50c-, 

L>2 10.8 May Nov. Tricentrsl — „ 258 9.4] #£j 6 23j 35 183 — ]\’.Vs:me* 


131 10.8 May Nov.rTrittrtrd 258 9.4 #£56 23^ 33|183 

— — November [Ultramar-— 416 74 c sio.Q — J 3 4] 126 

27 24.0- Jan. July Do. 7pc Cnv. EL 223 10.11 Q7"i 575] 4 .t) - . 


ttViLkvjQilCl 5£0 _ — j — 

WeekiPftlDct 350 — — — — — 

[OnPiitOrd 10c 350 121! 0261 — 05 — 

[Wooduot A50c... 112 — — — — I — 


[Whim Cree '» 20t_[ 
|YbrxRcsau:ts-.[ 


150 - 

630 - 

34 — — — — 

i:s ;l if orr u 22 

it I — - -T 

23 - — — — 


TINS 


Mar. Oct M’smo5pc 82-6 £106 16.fi Q5%193f4.8— 

- Monument lflp . 41, lind - 73 LOmpOHentS . 

Jaa. July Morgan CruaWe . 123 134 16JB 24 7.7 6.7 Mar. Sent Abbey Panels 70 10.9ld2.6S 

r* fa® 1 Feb - ^ Airflow Stream 44 lUlWr* 

Oct April MovitExlXJp. — 19 97a 0.7 21 5 J 125 May Nov. Armst'na Eo. 10a 48 8JIH B2J0 

<W. April Mjsop GpTTQi . 57 10.3 1275 4.0 6.9 32 July Jan. Assoc. Frra^g. 71al Z B~p| 6.02 

rwi *' w * M-S $, September Automotive 62 70+1.97 

«£■ if!? , 501^ 1363 4.7 8.6 26 Aug. Mar. Bkiemel Bros. _ 57« 

Mar. Am. NX CVfrteg lOp 125nf 2BJ2JW.7 — 0.81— Dec. June Brown Bn*, life . * 1 , 


_ 9TR 0.7 

fct ApridMwortoldp.j 57 [ 10.3 1275 Oi 

Mar. Septl Nash (jrFjSecs-j 67 30.fi 6 J *1l- 


5.11 «63 Afi 8.M 26 Aug. Mar Bhtemel Brt^“ 57x2 

Nat On iso 10p 125 ul 2812 10.7 — I 0.8 — Dec. Jim Brown Bns. 10n 25i-> 

N.C.R.4%93/98 £95 10 12 Q4%12flf45 - SS JmetoaCapja^' 

Negreffl&ZMrt. 37 2U *1.93 2fi 7.4 (243) - t+Del+|3?.Zl 55^ 

Nrtl&Sp-noerlflp 99 30.7 A235 451 3.4 BA Apr. Sept. Gowty SCpZ 149 

Ne-Epup.lOp*. 16 10.; 0.99 |3 8.8 7.8 %. H 

Jtottan-. 47b JLJ P3.3 33,63 6.9 Dec. June FligfctWlRng . 182 


:i Dec. *June NaUian(B. &.I.) 60 501 t3^3 4.fi 2W i 

.'. : ; Mar. Aw-NatOdWlOp 125rt 2812 10.7 — J 0.8 - 

0 2 May Nw. N.C.R.4% 93/98 £95 1002 Q4% 119U4.2 - 

Odflbfr Negreltl&Zbrira. 37 218 *1.93 2 2 7.4 (X 

. Oct Atril NeH&Sp'ocerlflp 99 30.7 th235 45 3.4 8 

Oct far.NeriEpuip.10p*. 16 10.9 0.99 21 8.8 7 

-April On. Noltan 4fia 10.9 F3.3 30 63 6 

_. JK Ag. Morortjs 67rt m2 H 93 26 105 5 

Way Qcl NondcSectlOp. 16 285 10-8 22 70 {U 

" Oct faril Nu-Swlft5p.._ 2&i a 10.9tL75b22 9.4 5 

.. Mar nor. Oce Finance Cv. £77 23.4 Q9% — fill - 

. . - Jml June Office & Elect- 233 2200 4.6 35 2513 

■ Oct May0frex20p 107 249 +3.6 3.9 45 7 

L j. Jan. JweOmntmlZiC- 16 1 2 27FtQ3c T. 110.1 5 

... Dec. June PAtA (Holdings) 70 1901 t>42 25 8.6 (fc 

April OcL Parker Knoll 'A - 95 800 5.0 3.9 75 4 

£•- -Feb. Aug. Pauls & Wtiiles. 213 10.134.93 3.8 6 2 5 

. ”• June Not. Pertland lOp— 2W 2 241+0-85 65 4.6 3 

On. July PentoslC^™- 52 2tfl 1452 21 110 5 


■0-8 Jufr Dec. 56 

1175, b2_2 9.4 63 May Dec. Lucas lnds.£l_ 234 
QWfi ■— fl|.7 — Oct July Supra Group 10p. 66 

45 31 20 133 Feb. Aug. Woofcead ( Jj. 97rt 

&c 2 1 10 f 52 1 ZeniU ’' A ‘ 5Q P - 73 

42 2 ^ 8.|(5.« Garages and D 

.93 iffl li ii sept ApriS Adams Gibbon - 1 C 


-■?: ft 


? 4r 



551 7.7 Jan. JulylRundman 
29if4.91 


imantw.). 89 190Jjl75 - M - ” ‘ °°e^^=L 2 


OVERSEAS TRADERS 


Not. Apr .[Antal. Niger la. 

Apr. fct Uer Hrirt SMI. 


Sept De.'.JctrJ): 7n 

Jan. July|&.-riu-K&Sril — 


27 M-l 20 191 S3 

2 po z::iic:?Cc 05.235 

49*: H. 45 6 [103 

165 'SVi 5££z IB 13.4 


1.9 

*** 


SHOES AND LEATHER 


Garages and Distributors 


5 .A Sept Aprii Adams Gibbon- 81 2Bi 4.62 
35 — Alexanders 5o- 13?, O — 

5 I N». MayAppleyardGrp.. 65 8J0 1655 

_ Feb. Aus Arlington Motor.. U4rt 2802 95 
64 Jan. July BSGl.ri.10p_. 23\ 1901 138 


— — 9.7 1 
25 64.9 0.7 
2.6 113 3.9 


♦ July Feb. AJIebonelOp. 

40 July Dec. & 00 U 1 (I nun) 

52 April Dec Footwear Invs. . | 50 

4.4 Oct Jane GamarScotblajr . 87 

85 Dec. June Keadlam. Sims 5p.( 44 

95 Nov. May Hilton; 20p.~. -1 65 

163 June Dec. K Shoes 

4.0 Apr. Oct Lanaert Hlh. _ 

9 2 Apr. Oct NewOoUA Burfn. 51 

43 OcL April Oliver (G) ‘A’ 9? 

06 Jan. May Pittartl Grp 46 

35 FetL Aug. Stead & Sim ‘A 1 42 

263 Mar. Hot. Strang 6 Frsher 71 

July StytoSxx", 178 [13. 

Sept Apr. Turner W&ElOp 47 28. 

, a SepL May Ward While 73 I 8 

St Feb. Aug. Wearralfti. 


73 ai 

-43 10, 


Jufy-Jta. 

War. jBl W- 


For Glennurray 
r Glennurray d 


UBS S...^ 


For Glennurray 

Globe lm'. 

Govett Europe. 
Grange Trust— 
Gt f&rth'nlm. 


mm 


13 85 47 D«j 




X 5 Mar. Sept Group I irvoslors 59 288 22 

^ Dec. July Guardian Inv.TsL 70 511 5 15 

* July Dro. HaMrus 95 511 141 

J-2 July Dec Hill (Philip) S4> 2 1901 1h4 57 

5 ? Ap?.- Ort. Hume A'JIZ 91 288 *5.7 

66 - Do. “B" 91 — ♦— 

f® Dec Junelnduaral&Gec. 5H 2 2200 t2J5 


I — JanPic3Sugar.l li 
Z-flM.4 OcL Aor. Lonriio — { 83 


J-3, l-S Sept Mar. Irtmat'l Inv— 1 65 
-.Wkl tM Sept farWinSooess- 151 


+205 I li 


r~. _ | T, ,-r. .n I OiL Fih.iScaLl KnCi SMiiiO. 


IMS 2-532; Cl 53c i 1.0 18.7 ‘ 

SCO !303i 0175c 7 1 h LA . 


ZPli Mar" SepL Investors' Cap." 67tj 23.8 +Z.0 
Sn c"ri May Jartine Japan- 105 9.4 ID 

^ l A . Mar. SepL Jartine Sec HK$5 74 16.10 Q49c 


SOUTH AFRICANS 


Feb. Plarignum 5p.._ 12lj 
Nov. Polymart iOpl 66 
July Portals 222 


July Powell Duff.50p. 142 __ 

■.* Oct Aug. Press ( Wm.) 5p 24 501 tl 

’ - Sept Mar. Prestige Group. 147 30.7 60 

z KsasH & as 
.Li-* .fifiSEBsiTlS* 

Jan. J® MiantMUrS& 48^ 2802 12 . 

- fhc far. Rank Oro 180 m HI 

" , Jan. July RecktttGCrtman 190 501 J8_ 

-.- r July Feb. Redfeam Glass. 235nd 2802 16. 
~ S Ac Jm Reed EMC. lOp 75b 43 fh3 
T;' £?- Aug.ReedJrtI.a- Z74 511 tai 

_ . Oct. <fcne Retyon PBWS - 1D2 D.l t4. 


SfdfflBfi BLtamz&MH W 2 i 

+8.79 2 . 9 J 5 7 8.4 J“-. June Dorada 64 103 1M57 2.71200 

+nn 23IH. 1 46 Jan. July Dutton Fonhaw 84 1911 *303 33| 51 

tLM OSZ 46 August Gates (F.G.) 43 225 KL27 6.«» 41 

L24 30^ 61 72 March Glanfiekf Lawr. 54 112 125 2.^51 


— Jeiwy Ext Pf. Ip 151 47. 

Nw. June Jersey Gen- a. 231 2201 
May Oct Jos Holdings — 46 10. 

May Not. Jove Inv. Inc 10P 40*2 2201 
— Do. Cap.2p — 6 — 


1-0 U J-5p7-2 May Novj&me DaUy 73 810 0337 22 4.6 9.8 

|49c 22 6./ 9.9 Jan. jmykte?) Bro;. 112 501 +7.15 33 4J 4 2 

- — — J — Jan. Junej+ozer Kens. LOp . 64 1903 f4.77 2310.6 5.7 

1A C 11 7 Hll, 7 I * irv. ■ _ kvT r Or ■»/ - ' am- imx en r — 


t365 10112.9 


JunejTozer Kens. 20p . 64 19U f4.77 2310.6 5.7 
Ort. Do Bpc Ul m. £66 263 OPJ 1«J f45 — 
Jura U.Crtv Merc lQp 32s 1911 tedl23 43 55 42 
Mar. Sept Do.lOpcLn.lbp. 3ls 283 010% 29.9 02- 


COPPER 

[Messina R050— | * 225a|ZS021 Qlfc | 4> [ « 


MISCELLANEOUS 


11 1 4J, J*n- J 
^ i 4.6 

li Ii ■s? 


a Jury Oeir.lGr tnns'A 5Uc ZOi 
3.4 Nov May Giediu tas. R.03 95 
S 3 Dec • May OK Bazaars 50c 500 
(,3 — It?/ Trurfomr ’A5tk 299 


Hanger invs. JOp. 
Harrison CT.C-). 


Junel Harrison (T.C 
July! Hart wells — 


83 36 A?- farJHe , riys^_-..| 96 


50 £00 g 3.0 5.7 G.d 22 War. SepL Fw 

62 SOI t2.95 3,9 6.2 6.4 May Nov.[Uni 

70 19.11 1537 35 lLffl 35 



SO July Feb. Keystone Iw. 50p I4bd ZB03 s75 * 7.« * - 

4 ! ""farii^SsSHat ff* 5 4 S a 6 VMi rubbers and sisals 


0 3.M ♦ Apr.. 


2.4 il 29 Aui^Feh. 


Law Debenture. 101 U£ +525 U 7.4 18 J 

tonfSdg SesOa. £13i 4 ZI12123 — 

Leda Inv. Inc20p 37 317 +305 2012.2121 


eda lm. Inc20p 37 
Do.Cap.5p— 23ia 


030c 35 9.61 30 j- January Le Va Nonet Inv. 


as s 


hT?7 6.4 42 4 9 ^ July SJt Brews. 20c .. IDS 10.13 ttJ12c 2.W 6.4 S3 Dec July Lon. Atlantic ._ [ 73 501 t3.6 

125 25 53 in 7 May Nov. Tiger Oats RU. 540 ID.?! t058c 3.« bO 4.4 October Lon. GGart.5Qp. 6B 28i 6.75 

o 30 57 8.6 22 Mir. Sep. TanfaiCanlDai. 9S lOOJ-WDlOe Nov. JvMLnOc & Halyroodl 96 2-5.? Ts4J 


% fflKBb 


Lata. & Halyrood, 


20 16 993 

13 62 ) 22.7 


227 let 


August Anglo-lndones’n 

— Sarlow HWgs. 2Cto 

S«pt Bertan Cons. lOp 

Bird f Africa)-. 


UrtJ J5» rw , “ .. NorthgateC51 — 
d 1 Net C-w fir’s ^ Hg&B— 


5 Jura Jan. Lon. & Lennox.. [ 47 M02J+2.0 11 6.1^224 Apr. 


— 1 — I — | 4 . 1 1 OcL April Heron Mtr. Gro- J 34 13 fl *1 
21 I 33 62J 7.Q ]<3ec June! Hurst (Charles)! 63 1002 dS. 1 


j. «*- 

i\ s 


* MffM p- I AMOT 

I IlK Y50.I 95 


st rw« 


- JiApufa. Rexam 48rt 2812 Wl 

far. Nov. Rtcardo 320 240 7JJ 

Uu|y _ JHLRtoftOUOp- 53 1901 35 

ife*. MayK5Sl!L 83 300 15.9 

Oec Aug. Ropner Hldgt- 62^ 1901 +32 

Dec 1 J& Dc'A'.L—L. 1901 +32 

Jan. July Rotaprint 20p_ 30 1002 i93 

May Nw. Rowan & Boden 41 800 +14: 

Noe to Royal Worcs— 164 2U +70: 

Jan. Ji* Russell (A.) 10p- 56xd 2802 fill! 


H 85 53- *t 

i§-jV & 

63 Id <kt J 

M l! 1 — 

t3JJ 4.71 7.9 “in Dec ' . 
3.0 55 55 3 9 May 

1M.41 2.4135(35) , May 


[Dec June! Hurst (Charles) [ 63 


June Hurst (Charles) 63 1002 dS.96 23 13.5 4.7 

JtJy Jessups — 41 l9Jfi 3.0 * 105 * Sept 

Oct Kenning Mtr 661? 13J( 4.63 5 . 6 9.9( 33 Jan. 

May Lex Service Gro-. 85^ 13fflt45 4.fc 75} 33 Dec. 


TEXTILES 




30 345 Jan. 
6J 215 Aor. 


BJ V [Sept MarlAHW Textile. -( 86 I 24, #+66.113, 


B Lookers. J 44 123/ +2.74 

llbwrta.Gn»20j. 23 ^.dh25 


Aug. Atkins Brcs 49 

July Beales (J.)20p. 31 


llMrlOT.Cr» 209 . 
Nelson Daria 5p .. 
Pennine Coil lflp 


15 1901 05 4.7 4.8 


' 92) 20 I May Not. Beckman A. 10t>- 7D 
1551(3.4) .kine Doc. Blackwood Mwu 24 


+ 8-0 53 65 3.9 — tow ta. fins 2 fc. 23 23E b25 22155(3.4) .kme Doc. Blackwood Mwu 24 

t457 23 M 96 1 — Nelson Da^5p .. IS 1901 05 4.7 4.8 4& Apr- Sept BariSL Fab. lOp. 24 

020% 42 27102 — Pennine ton. lflp 7b — — — — — — Brigrav Grn 5c . 8 

+30 47 7 « 05) Dec' June Perry (H.)M 6 s. „ 222 2210 16.6 7.1 7.7 3.4 May 5rit&*alon- 10i 2 

30 55 55 3 9 May . OcL bitk(H.&J)Mp- 40 10.9 +LS3 45 6.5 48 far. ^epL Erit Mohair— . 52 

+M41 2.413513^ MOT Tate of Leeds- 85 263 125 ,20.6 2.5 23 Feb. Aug. Buhner 'ti*. 2 £b. 37 

7 _q 39 3 J gj) June Not. WWOTam Str. 10p 69 810 K2.46 21 5.1 72 Jan. July Caird(Durtfee). 12 

35 * 94-1 Dec. July Western +4tr. _ HO 1901 2.46 27 32 (22.7) Dec May Carpets lrot5Cto_ 25 


lO.a+40 
43 t ?22 
800)5.73 
24.4 0.62 


Nov. 
4.8 Dec 
5.6' May 


24 I June 

6.8 fjme 


uas 

22.11 slB 10 b.O 225 


SepL Erit Mohair — 


21 23 | Feb. Aug. BJmer L'nt 2£b. 
5.1 72 [ Jan. July Cairb ( Dundee) . | 


IT Pare sstBasslJl iwiulfilJl fe | 

|lf| | NEWSPAPERS.. PUBLISHERS | 

PJ £2, JH rhx «OT. 


Feb. Oct Lon. &.Uv.lOp 2 9i* 23.12 0.62 14 30 345 

- - Drt Lm & LrmofxJ. 28.1*18 21 6 J 225 

If PC "liar. Nw. Lon. & Montrose. 158 2200 705 10 65 229 

Nov. -June Lon. L PrtM . — 93 Z4.v 1s3.95 LD 60 S3 

16 24.jKfh6.03 5.0110.0/ 4.8 Dec «Uy lm. Prodertial 75 1002 14.25 1.0 8.1 21.1 

Is 1115 +40 IfilZffl 56' May Dec Lon. & S'ctoJe.. 42»a 22.10 s28 10 b.O 22.6 

II 43 i?22 30^^ 2.4 Jura Dec. Lon.Tst Ofd..- 114 19.11 t525 U 6.6 22.2 

S HiS ijTliJS ®E ii iiJ ili 

8 074 ] -1 l 6 July Jan. fcarital^lflc ^71; 1002 t6.B5 1012.tl53 

l* 2 a ? ifri T? iobl To — k^iUr/oainC 70^ 501 25 17 3.1 27.4 

7 101a +347 3.6 13:41 ||0 Mar. to. Meldnin Rw. _ 48 30.7 12 4 21 7.120.7 

2 675/ — — _ [ * far. Sep. Meitmufe lnv_ Clb L>.B +17 10 5.7 2-5 


Cistler.eU10p 
Cora. Plants ID 


r 2 nd Central 10p 

— — — — — . ,,Guthrte£l 

20 65 229 May Oct Hanson: ty.EtilQp 

20 60 233 Not. May[highlan« M50c. 
1.0 80 21.1 Apr- NovJKuala Keppnc MSI 
10 6.0 22.6 Jin JuMt+KuLm fA5>Qc..._ 

21 6.6 22.2 Aug. JanJLdn. Sumatra lOp 
ID 05 17.0 Dec JuwjMalakoH MSI 
10 122 143 far. Oa Malay. Plants. MSI 

— [Righiwiio lop 


112 16.7 3.03 3.0 3.9 

74 - +7 26 11 5.01 

37 lfl.« 60.75 19 2.9 
2i 2 764 — - - 

310 1012 5.0 10 2.3 

451 2 21 0 03.75 11 8.2 
SUUlfidO^ -10.7 


— ' Btfymin 57 — I — | — I — 

■ — Burma Mine; 17tp 12 575 1 — [ — I — 

fag. Feb. Cons. Murth. lflc. 310rt Z3 12j QlOOc I 0 185 


— Satina lids. CS1. | 

— Tzij EtpuT. 31 — J 


53. 9| — 

501 +125 3.4 5JJ; 


NOTES * 


627 ” }iti hi? 0 131 65 Unless otherwise Indicated, print and net dividends are In pence 
16Z 24 v[ 65 21 5 0 *«rt denommarums arc 25o. Eatlnated onufearoing*. ratios and- 

91 800 Q25c 22 5 9 covero are based on latest aniitsl reports and account* and. where 

74 288 tOJUc 22 5.8 »“■ We. are updated on hatf-yeai+r hgoro*. P/Ea an c a l eu fate d m 

40 1302|b012c 1.1 6.9 the basis at net dotnhuthm; bracketed fipures indicate 10 per 

155 1401 6.3 1.4 5.0 cent or mart difference if c airn tilted on “nil" dutiibshn. Coven 

62 10 J2js015c 2.0 55 are based on "maximum " driSributian. Yields are based on oiddte 

52 lo.Sj Qlfc 23 £0 prices, are prms.cdiinJcd to ACT al 30 per cent and allow lorvahig 

,75 — | — — — of declared distributions and rights. 


91 8001 

74 2 £E 


190)1 5.0 16123.6 2.4 Sept ‘May Merchants Tst- 63i 2 2J.9 i375 16 7.3 20.7 

27 » 7(257 HIM 4 * 4 % SSSSSffifii « ftsf* iS 35 Ml Number A-.»m Front*, LI. 255 SUSi^J 4.4l f » I 

47 sjlltfL A - Do.WnS.Ll 21 - - z] - - Oaober Assam Imv £1 .... 95 J9J3 701 3.7ll5.7 ♦ 

Bli! Illoi ji J»L A« M*™ nw 31 ; tb.o Lri T.J J 3.1 s|,f7 T,lr, 7 SSI 


.. — Mss. Book P.20?. 228 810 tt. 13 7.4., 

MWl JM. Aug. Assoc News — 250 13i 6.48 g43 3 

to 11 May Det. BPM Hldgt "A" 84 22.10 4^5 5 3 7 

W far. Sea. Bean Brothers.. 63 DO 3.0 22 b. 

« 5-2 July Ocl Blade (A. &C.). 118 24.9+0539 3.4 6 

vT« 1* F«*. Sept. Bristol Post pi 10.12 +7.75 23 a 


Not. to Royal Worcs — 164 24.! YJ13 35 62 60 

Jan. M Russell (A.) 10p- 56xd 2802 fh26 62 40 44 Jffi: 

, - w Ryan(LJ5p— • Wz 174 4.8 

Jan. July StrfatuFnliu. £344* 20.6 013 m 4> 12.0 4> nT 

Dec. June Sale Tllney 165 24.! +553 3.7 4.9 7.8 oS 

Dec June Saxfxnt tot 11^. -52 24.! 1234 53 6.4 51 p^. 

Jan. July gangers Grp. _ 62 1002 t63B 2514.7 3.1 

Jan- , Aug. Scmn Group—. 70 1002 625 2512.8 35 S' 

Jy.OlJaJL WSmtoergerJl £42% 1002 DSHD 4.6 22 18.7 ££ 

Feb. July Scotcros 93 1901 ML® 4.6 58 4.4 

Dec Jne Scot. Heritable. 40 501 fhfl.42 7.7 33 3.9 ^ 

Deeply Sears Hkte — 38% 2200 +144 32 53 54 ££ 
Aug. Mar. SecurlcpnSp.— B3b 108 Al27 63 22 94 S'. 

Aug. Mar. Oo.*A*nT— 7D 13i Jfi227 65 26 7.4 K' 

Aug. Mar. Security Senioes 89% 13|th203 4.0 3.4 52 

Aug. Mar. Do.-A’N-V_. 80 5|+ti203 44J 3.8 73 


5.7 £ s SSkim — W‘ fir & SSSflS,- sr W 

II st wkc iS ’sjj «feui :*- w ssraa b 


Col Bra William. 113 263 (508 

DO. "A” 75 263 (508 

Dally MaU ’A' 50p- 435 157 + 12 . B 

£ Mid. Allied "5 65 14.11 C.D 

Gordon &Gateh 92 10.12 D7.5 


S-J Jf Nov. JuMEjrlylC.UU 30p 28 SOO 221 20123 ^ 5.7 -Mn. Jura toriOTNortta. 1*01 

*■ 5J I i-* n JuS Fewer (John)... 28 1901 <25 3312.81(22) . ~ . {J 3 - — £*, . 3 W 

Nov. Grakell (Baaa) 48 2iP a204 5 2 6.7 42 Apr. Aug. Murray Weiero 51% 13 H 

sjfw uirinnn p '<3 4cWi log ^iKtSh Jinn 35 — i-kinrav WfSemB 49 — . 


HtMS sssgnej 

SJ 4.4) 62 I .w Iweld Bras. 5fi - A 


p ii o + “T^P' flKi. 

I LAO * Higin aric Lews marked thus have been adjxUd tfi aDow te ri^ds 

. India and Eano/adesh + « resumed. 

April I Assam Dooars £1.1 265 110121*951! — I 51 *!««■■» since rodaMd. pasted erddkrred 

Xber ES?FJi5toaJ 235 36.19 1005 d.J 1.2 * X**« » nuwciidena.on appl.czlran. 


_1 j _ +t Unhsied security. 


toCoroh...-. 271, 72 E J207 ^ T Srafa SSK .«* Ml J 3^ 57 • a ^ rt suroension. 

: fill “'ois; 25 Ft? I) l 8 a t *S 20 754fl!; Nwemoer NkLeod RimeiLl- 2B3 :0»U5 | ljl 68 ? IndiQtcd 5 i:erpen£i^ Scrip rifitCS iSOW: CCMT 

■.. _Sept_ D q.7>Deb t E/7 £653 2 133 Q79B 2s.«n4^ — r ' D - w -|T ll !Sr™- m. H il I _ _ Uav NOT. Moran £1 285 13 1' 1 10.0 _I?C iriaivs io previous Cirklends ai fcrertiKl 


Sri Lanka 


Deeply [Sears Hkte.„.J 38% 2201 
Aug. Mar. Securicor up. ~ 83% 150 

Aug. Atari Do. ‘A’ lvT_. 70 131 


39 ^ 

15 Jan- 


Home Counties. 97 159 ISJ _ 35 


mu 46 mm 


Independent 
Int 

do. Com 


340 167) N8.67 


Aug. Mar. 
Aug. Mar. 


■MM 357 J0.g+dZ66 2flJ 


S-2 Apr. Nov. Link House 

I S Oct Apr. L*pool D. Post 

Nov. July Marshall Cav 

7 -e Nov. June News Int . 


395 19.11 +10c 
393 »U 105 55 

358 - u75 27 

ill 24.1 +801 2 + 

15% 300 14.42 U 
140 24.! 1W.96 5fi 

209 24.9 +658 4.8 


Siete Gorman- 152 
Slentnirfa lOp. 55 


Hollas Grp 5p_ 63 1? S 5.Z3 2^129 5.7 

HomhJir- 34*251! 10 —illfl- 

ill'gworth M. 20 p iSIjffl 28.12 1.7 1X115.7(9.7) 
Do. 'A' 20o. 13I,M 23.0 27 1.013.3(85 


“ 12 0 35 — LfcnrayWKCernB 49 — — — 

5 17* 65 March Nepn S.A $US1. 550 375 Dllc 05 0.9 1238 

110 7 32 AprJIf.Oct New Throo. Ire 16t« 2E« +2b2 20152 32 

■ ii n # w IVt Pan _ * 


Au% Feb. Homioir- 14* |2 

rJ n'^ 2 ^ 0°-. Mar. lirgwonhM.20p 1512 * 2 
fffi-Tn Ort- Mar. Do. 'A'20o. — 13^M : 
6-3 13.4 I,- a .,0 inoramlH tlDn 2 WI? 


- Do. Cap.'fl — [ 230 - — 

— Do.NewWrrtsJ 36 I - — 


iri'rthomelOa, 26 290 25 

Simpson (SJW- 86 1901 426 

Sketch! ey 203 511 +5.4 

SnM&*h*LlOp b&i 280 +2.7 
Smiths lmb.50p- 280 1901 9.75 
So0cLa*2Op. 40 800 124 

Sooric 28 1901 +25 

SothebyP.B— 403 157 +9J) 


u"- 

May Dec 
Ort. Mai 

Nov. Apr. 


spMrfj.w.i? l® aog i5o 

&HS.POKS B 6 24.g 5X1 

StagFtamBurc- 178 SOW +65 

StandmUnd— 54 4^129 

aeefley - 168 Z40 6105 

StetalfenLHKSl 25 577 — 

Sterling bids 2 i 2 p 26 27 055 

Stocktake 102 1502 327^ 

StonehlU HWs._ 320 ISA 1d8J> 

SiwqkrTFJMp. 10t 2 300 10.79 
40 BOO 1268 
Saume Speak. 31 20 £L32 

§RdtatottiK50. 825 05 MW 

Snfre Pacific 40c S3 95 045c 

Syttone 187 28i d7 J 


1247 2.4 
+255 29 
+9JJ 3.4 
f24 50 

150 105 
5X1 3.7 


H Nov. July Pearson Lawn®. 209 24.9 1568 4j 

Feh. July Portsm'diiSund. 76 1»01 1+i28 4.1 

M Jan . July Pyramid lOp .... 48 10I2jtd2-74 2 

“ nm - ^RSms- 3 ® hi 5.6J6J 

Wilson Bros. 20p. 27 11^ L 8 3- 


+ 7 ) Dec Jure 1928 Invert 5^19111333 20 8.0 175 

Ji May Dec Nl5 Atlantic Sec. 77 511 3.75 2 0 7J) 202 

3.2 Jura Dec NdL 6 rlLCanjdia«_ 130 800 135 5 21 4.6 300. 

4 6 June Dec. Nthn. American 7 ob IPOZ) 4.0 21 73 1 56 

43 Dec July Northern Secs.. 113 10i3 4.0 24 50 205 

Jan- Jura Oil & Assoc Inv ,5 10O3ts242 20 4.6 25.9. 


■flffii” $$ 7 * May Dec’. AtacfafSl 41 aU d5.62 

H^JA, 5-3 |-? I § far. OcL Mackinnon Scot? iilj 29J 28} 

W-3W-53 551 3.1 85 Jan _ J U |. Manin(A.)2Dp 60 19.12 +403 

8O0|tl5,61 3.8| 6 Jj 55 Koil jura Miller (F.)10p. 56 Sift l22 


Not. O utvric+i Inv — 54 I02fifl.9 

Aug. PenUand Iw— . 9W ZP.l3 -5.0 




ILBli'io [Durban Peep R1 » 

^ if'? }■? fa9- F». taA.Rand Pro. Rl- 


| May Not J Moran £1 285 102 10.0 — I f.C . re'aivj io previsus dukknds a. fertasa. 

[far. JulriWjrren Plants. | 126 f lfitJf.25 j 2.71 4.2 4 Merger p* or leoreemsaum in pregreii. 

lOectwr [ Williamson £1 233 101fiF125 p 9.9 * n« caucuraMf. 

. a Sar»s inenm: reduced Deal andiOr reduced eanhip injloted. 

CJj-j Lanka + Forecast dinacnri; cover cn earnings updated by latest Ineria 

Apr. Dec. |Lunuva£l 1 305 | 501[ +10.0 | 21[ 4.7. ; Cover allows far conversion of shares not oe«r raflUeg for Cildetdp 

. , . ’ cr ranking only for rr.triacd Oividerri. 

Africa * Cover doec net allow far snares wticn may also rank fer dividend at 

lay NwlBlantyre | 98 [1911J 6.0 [ 1 6! 17 a luunr dale MoP'E r^u^iv prevecd. 

Apr OcL Jruo Eaales— J 90 | r6j J 9J) ] 1 ^ * * EcOucmg a tuul dividend dectattbcn. 

i -~i» i *; * BrjiOnal price. 

I: No pat value. 

JVJIWFQ » Ta-* tree, b Figures based on prosMCus or ether ofTtcLH 

IVIIINL.O estimate, c Cents, d Dnidend fate pa>d cr pajablr cn put of 

F'ETMTTDAI D A M r> MWai: cover oiiid on divifcr.j jn iyir ccpitai. e firousption jfcid. 

wCIv l KML. i\aAI s U f rt: jiclc. g .Vsjm.-a jiviccnd ar. a < ic-j. h Ai'.umtd divvicnd and . 


May Nw.lElantyre — 
Apr. OcL |Ruo Estates 


Africa 


98 119111 &0 


' . Jek fag. 
•; far. Dec. 

fc:tB 

: .v & s 
•: ■ 


; / tot. Se^ 

. Jarnary 

. &- 35 


m 

\ 45 
4.8 a- 
vv n W" 


PAPER, PRINTING 
ADVERTISING 


2-S[ S-5 Sept. Apr- Montfort — 73 10.9 b7XJ 2612. 

9.7| a.9 not. Mrumlrigft 31 J4« dl.44 42 b. 

July Dec. Notts. Manfg „ 71 2010 C.b2 5.4 7. 

Mar. Sept. Nova Jersey 3jp- 25-’^d 2S.12 12.5 55 16. 


800 tO.79 
600 (268 

Sim 

9J 045c 
282 £12 


5-2 4-ij upf^ juMAssoc Paper— 36 ZL 
2-2 ^ Oct Apr. AuJt & wKrg_ 39 12 

, 8-9 « June Sn. BPC 29 50 

— ,r. Dec May Betnrose 50 O 

9-4 70-6 jan. July Brunrirg Grp.-. 46 10.1 

4-6 60 jan. juj, Do. Restnc. Vtg. 44 100. 

9-9 45 not. June Bunzl Pulp X03 111 

0-8 f-7 Dec *ne Capseals 5p — 38 BOi 


^ 4562 2112:0 55 J£ ****£&•» § « ^ H 15 g} £2^S 311 0 

^ U S- il & W. lilfll uSw*» Fsb.|WeuaaMfil — I 

2.2 3.6 <b 3 8 far. Ocl Rioms & Its. Cap . 31 265 024 - — — 

b7XJ 2.6 L2 7 3 9 Oct Mir. River & Merc. .. 168 131 +95 10 8.2 262 r-ACTCDM DAMr% 

dL 44 42 b5 29 SepL Mar. Rncr Plate Del- 150 UJ t7D 216.719.2 EASTERN RAND 

5.4 73 4.2 fan. JJgJj Lg r.tay Nor. Bracken 90c 134 SOffl 0 

t25 f-516.6 25 far- iCg- fS, .Sji ^ 73 February East Da'ra R1 „ 32l 2 378 ft 

T?02 6 e 143 13 - P^n®NVFI50. £»5t 1075 s- _ E-R.G.0M5O- 329 5.1! ri 

0.4 10 3.B 155 —• iA.Scib.Sh.rl5 336 Iff '3 — ~ 7 . Aug. Feb. Groolvlc-i 25c 232ffl 2EOJ 0 

0.4 10 52103 AjTO- fe- l? « wk Nov. Ainro-j Rl 426 F 10 0 

M431 2515725 fat. N«. Roscdimond Inc K M9 +4^ -012.6 123 Mjf Not. Lcsbc 65c 119 ,5.10 0 


MIWFQ » Ta- tree, b Figure: based on prosMCus or ether official 

IVIIIML-O estimito. c Cents d Dnlderd tate pa> d cr paiahlr cn put of 

F'CTMTTDAI n*t|r» tronai: cever oi»<d m dwiterj x» fall zcpOL e RroiiRpthm yfeUL 
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Boyd sees 
danger in 
picketing 
proposals 


By Alan Pike. Labour 

Correspondent 

PROPOSALS to restrict picket- 
ing could mean " the virtual 
demise of democratic trade 
unionism." said Sir John 
Boyd, general secretary of the 
Amalgamated Union of En- 
gineering Workers. He was 
attacking the Government's 
Employment Bill yesterday. 

If the Government's pro- 
posals became law they could 
become “ the instrument turn- 
ing honest workers into law- 
breakers,' 1 ’ said Sir John, one 
of the leading moderates on 
the TUC general council. 

Political ego 

At one stage. Sir John im- 
plied a similarity between the 
controls on trade onion 
activity envisaged in the Em- 
ployment Bill and the “ ab- 
. horrent evils ” of Communist- 
controlled countries. 

-If only the present Cabinet 
had a “ little less political ego 
and a little more political 
vision ” it would recognise the 
error of its ways. Britain was 
not only Industrially developed 
bnt had a democratic structure 
which was the envy of the 
world. 

Sir John, writing in the 
AUEW journal, said that 
limiting picketing U> a per- 
son's place of work could lead 
to employers transferring pro- 
duction elsewhere during a 
strike. 

“This means that any em- 
ployer can bleed any onion to 
death and workers on strike 
can remain so for ever, with 
the employer sitting back and 
laughing at them." Trade 
unions would helm potent 

Exemptions 

Similarly, the intention to 
widen exemption from union 
membership to cover workers 
with deeply held personal con- 
viction would open the flood- 
gates to “all sorts of 
eccentric opportunists and 
crackpots to develop these 
convictions.” 

“So, without analysing the 
proposals any further, unions 
will either lose their useful- 
ness and wither away, or be 
financially bled to death, or 
both." 

The comments by Sir John, 
who concluded by warning the 
Government to “ be careful, 
not sorry,” illustrates the diffi- 
cult task which Ministers face 
in convincing trade unionists 
that the proposals in the 
Employment Bill are of a 
comparatively restrained, but 
necessary, natufe. 

Continued from Page 1 


Steel 


cessarv to try and prevent 
ad hauliers from moving 
ger amounts of steel than 
ay normally do. 

He is expected to have further 
ks with Mr. Sid Weighell, 
neral secretary of the NUR. 
d other transport union 
icials in hte next few days. 
Mr. Alex Kitson, deputy 
neral secretary designate of 
i Transport and General 
□rkers Union, representing 
a majority of dockers and 
Ty drivers, said yesteday that 
jme goups of these workers 
d already agreed to support 
» steelmen. 

rhe steel unions and the 
iWU would be in further dis- 
ssions over the nest week 
i to how we can be most effec- 
e in giving them assistance.” 
said. 

Mr. Gordon Sambrook, cora- 
■rcial director of ESC, told 
stomers yesterday: "There is 
need for people to think 
?re will be an immediate steel 
nine.” . 

He said that the unions had 
:ked a bad time for a strike, 
lh ESC producing 250,000 
mes more than predicted in 
* past three months. 

Sritish Steel has already 
jun the long and difficult pro- 
, of running-down production 



U.S. ready to 
Pakistan’s borders 


BY OUR FOREIGN STAFF 

THE U.S. is prepared to defend 
Pakistan's territorial integrity, 
if necessary with force, against 
any threat launched by the 
Soviet Union from its new 
Afghanistan base. 

Dr. Zbigniew Brzerinski, 
President Carter’s national 
security adviser, said on tele- 
vision that the reaffirmation to 
Pakistan was ** an important 
statement” and that the U.S. 
was considering new means of 
backing it up. 

The first move towards a 
co-ordinated Western response 
to the Soviet military invasion 
of Afghanistan takes place in 
London today following sharp 
criticism of the Soviet move 
from Western leaders, China 
and Afghanistan's Moslem 
neighbours, Iran and Pakistan. 

Mr. Warren Christopher, U.S. 
Deputy Secretary of State, flew 
into London for talks at the 
Foreign Office with the deputy 
foreign ministers of Britain, 
Canada, France, West Germany 
and Italy. A special NATO 
council session in Brussels on 
Saturday expressed 11 strong 
concern at the gToss interfer- 
ence in the internal affairs of 
Afghanistan." 


President Carter said at the 
weekend that he was delaying 
his full response to the Soviet 
intervention until after consulta- 
tions with America's five major 
allies. 

He added that he had called 
on the Soviet Union to withdraw 
its troops and warned of “ grave 
consequences” in U.S.-Soviet 

relations if all Soviet forces 
were not withdrawn. 

The Soviet leader is under- 
stood to have responded, but 
details of his message were not 
released. 

Pakistan has an estimated 
350,000 Afghan refugees on its 
territory and expressed its 
"grave concern " about the 
latest Soviet intervention. But 
Pakistan’s vulnerability to 
Soviet destabilisation moves is 
reflected in its overall cautious 
response. 

Iranian spokesmen, however, 
described the Soviet actions as 
provocative to both Afghanistan 
and ail the world's Moslems. 
They likened the Soviet action 
to U.S. intervention in Vietnam. 

China has bitterly denounced 
Soviet involvement and accused 
the Soviet Union of direct 
military aggression. 

From the UK Mrs. Margaret 


Thatcher, sent a letter to Mr. 
Brezhnev in which she declared 
herselF profoundly disturbed at 
recent developments in Afghani- 
stan and puzzled by the assertion 
that the Russian action was at 
the invitation of the Afghan 
government 

However, Dr. Brzezir.ski, in- 
sisted that the Strategic Arms 
Limitation agreement with the 
Soviet Union, now in front of 
the U.S. Senate, should be rati- 
fied over the longer term. 

American-Soviet ‘relations 
would be characterised by both 
competition and co-operation — 
and the SALT-EL treaty should 
be seen as an essential in- 
gredient of necessary co-opera- 
tion. - . . _ 

Dr. Brzezinski estimated that 
there were probably now con- 
siderably more than 25,000 
Soviet troops in Afghanistan. 

He said: “There are certain 
explicit limits to unilateral 
action " of the type taken by the 
Soviet Union. 

"We believe it is very im- 
portant for all concerned to 
realise that the security of 
independent countries in the 
region is not a matter of in- 
difference to us nor to the 
international community.” 


Kuwait crude up by 19% 


FINANCIAL TIMES REPORTER 

KUWAIT yesterday announced 
a 19 per cent oil price increase, 
retroactive to November 1, 


to ¥28.20 a barrel, according to 
the Saudi Press Agency. This 
retroactive t« *. places It mnong those ipralnan 

bringing the rate for its main. —Iran, Libya, Nigeria and 
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crude variety to $25.50. 

The rise brings Kuwait into 
line with Iraq, Abu Dhabi and 
Qatar in the Gulf. With 
Venezuela and Indonesia, they 
form the huddle rank of the 
Organisation of Petroleum 
Exporting Countries in what is 
effectively a threertier system. 

The price set for Kuwait’s 
heavy and somewhat sulphurous 
31 degree Murban crude 
assumes a national basic refer- 
ence of $26. This compares 
with the $24 a barrel set by 
Saudi Arabia for its Arabian 
Light the traditional “market.” 

Non-OPEC Oman, with a 
relatively insignificant output, 
has .raised the price for its 36 


Algeria— on the top tier. 

For the first quarter of 1980, 
prices are expected to stay at 
the levels announced over the 
past two weeks. The weighted 
average is more than double 
what it was at the end of 1978, 
and 30 per cent above the third 
quarter rates. 

A question mark remains 
over Saudi Arabia ft is in the 
predicament that it found 
untenable after the leapfrogging 
increase of prices by other pro- 
ducers in October. Its lower 
price once again will mean a 
windfall profit of $2 a barrel, 
or some $15m a day, which will 
only partially be offset by new 


partners in the Arabian Ameri- 
can Oil Company — Exxon, Socal, 
Texaco and Mobil — which 
account for three-quarters of 
the kingdom’s output. 

This anomaly was a major 
factor tn the Saudi Govern- 
ment’s decision to raise its oil ! 
prices by $6 in advance of the 1 
OPEC conference in Caracas. j 

As yet, the Saudi Govern - 1 
meat has given no indication j 
of what it intends. 

Its action could have a crucial 
bearing on prices decided by 
North Sea oil producers. The 
$2-$4 rises considered for the 
beginning of 1980. on top of 
the present rates of $25J27-$26.27 
a barrel, have left North Sea 
crudes ■ under-priced compared 
with the $34 that Libya, Algeria 
and Nigeria are planning to 
charge. 


Egypt freezes $2bn. 
of Arab funds 


BY ROGER MATTHEWS IN CAIRO 


EGYPT HAS issued a military 
order freezing nearly $2bn of 
Arab deposits held at the 
Central Bank in Cairo. 

Dr. Hamed El Sayeh, the 
Minister of the Economy, said in 
an interview published yester- 
day that the order had been 
made for national security 
reasons. 

He claimed that the Egyptian 
action was taken because the 
agreements covering the special 
deposits “had been unilaterally 
abrogated" by the other Arab 
countries. 

Saudi Arabia. Kuwait. Iraq 
and other Gulf States are taking 
the issue to a full board meet- 
ing of the International Mone- 
tary Fund on January 21, two 
days after the Fund is due to 
hear complaints from Iran over 
similar American action in 
freezing Iranian funds held in 
the U.S. 

Dr. Sayeh said yesterday that 
Egypt had reached agreement 
with Saudi Arabia in the sum- 
mer of 1978 that its special 
deposits should remain in Egypt 
for the next ten years. Kuwait 


is understood to have about 
$lbn on deposit, Saudi Arabia 
has over $900ra. Iraq $30m and 
other Gulf countries smaller 
amounts. 

The Minister said that the 
Arab countries had recalled the 
deposits as a result of decisions 
taken at the Arab summit meet- 
ing in Baghdad in November, 
1978, and the subsequent 
Foreign Ministers’ meeting last 
March which agreed on a politi- 
cal and economic boycott of 
Egypt for signing the peace 
treaty with Israel. 

The Kuwait deposit of about 
$lbn, it is understood could 
technically be recalled at almost 
any time, while the Saudi money 
is believed to be on a fixed 

repayment period. 

ftaq first approached the IMF 
last autumn after it bad been 
refused repayment of its $30m 
but Egypt then invoked the 
“national security” clause, a 
device used by a debtor nation 
when it believes action aganst it 
is being instigated for political 
rather than economic or techni- 
cal reasons. 


Continued from Page 1 

Rhodesia 

"We will contest the election 
as a separate entity — as ZANU 
(PF),” Mr. Nkala said. “We will 
maintain the alliance, a loose 
alliance.” He added that, if 
ZANU won the election, it would 
offer Mr. Nkomo the purely titu- 
lar job of State President, and 
some ZAPU members would be 
given Cabinet posts. 

The offer is likely to be 
regarded as derisory by ZAPU, 
and the announcement brought 
an immediate hostile response. 
"As far as we are concerned, 
ZANU cannot make the decision 
unilaterally unless they want to 
break away from the Patriotic 
Front" Mr. Cephas Msipa, 
ZAPU’s senior executive mem- 
ber in Salisbury, said. A 
decision would be up to Mr. 
Nkomo and Mr. Mugabe at a 
planned meeting in Dar-es- 
Salaam. 

The ZANU decision, which 
Mr. Nkala said was authorised 
by the party leaders in Maputo, 
underlines the continuing deep 
division between the parties, 
largely along tribal lines. 

ZANU officials fear that an 
alliance with the largely 
Nbebele-oriented ZAPU would 
alienate their own overwhel- 
ingly Shona supporters at the 
polls. 


Leaders 
set for 
economic 
battles 

By Elinor Goodman, Lobby Staff 

THE Prime Minister and the 
Leader of the Opposition 
yesterday staked out the lines 
of next year's political battles 
tn their New Year messages. 
Mrs. Thatcher told the Con- 
servative Party of farther 
public spending cats which 
will almost certainly result in 
reduced Government services. 
She called for realism and a 
new spirit of co-operation- 

Mr. James Callaghan deli- 
vered a full-bloodied party 
political attack on every 
aspect of Government econo- 
mic policy. 

Acc using the Government 
of destroying large sections 
of British Industry, be 
claimed that Tory ministers 
were acting tike “ 18th 
century quacks who applied 
leeches to the patient's body 
to suck more of his blood 
even when he was dying from 
anaemia.” 

Mrs. Thatcher's theme Is 
likelv to become increasingly 
familiar in the next few 
months as the Government 
works on a cuts package 
which will reduee expendi- 
ture in real terms. 

Ministers believe that there 
is now a wider recognition of 
the need for economies, but 
are still concerned that the 
public has not yet grasped 
the scale of the sacrifices 
necessary — particularly over 
pay. 

Mrs. Thatcher said the time 
had come to put away the 
failures of the past decade. 
“ But let us not forget their 
lesson, that ilinsions, however 
appe aling , will not earn us 
our keep in the world.” 

Mrs. Thatcher is also ex- 
pected to lanncb a campaign 
In the New Year against what 
she regards as apathy, and 
to hold out the prospect of 
Britain returning to pros- 
perity in the long-term if only 
people will make the neces- 
sary sacrifices today. 

Neither party leader 
referred to the steel dispute 
but in a radio interview yes- 
terday, Mr. Callaghan stressed 
that the Opposition! will use it 
as a vehicle for attacking the 
Government's entire economic 
policy and its reliance on 
monetarism in particular. 

Mr. Callaghan is clearly 
hoping to be able to rally his 
party as the effects of Govern- 
ment policies work through to 
the public. 

Labour MP are certainly 
incensed by the Government’s 
behaviour but it seems un- 
likely that the warring in the 
Labour Party will diminish 
macs over the next few 
months. 

Yesterday. Mr. Callaghan 
angered some Left-wingers by 
suggesting that the only way 
out of the country’s economic 
policies was some kind of 
incomes policy. 9 


Italy tackles energy problems 


THE Italian Government intro- 
duced a package of emergency 
economic measures at the week-, 
end, including Increases in 
domestic fuel and petrol prices, 
telephone charges and electri- 
city. ~ 

The package is largely de- 
signed to tackle the country's 
growing energy difficulties. 

For the third time In barely 
six months, petrol prices were 
increased by 9 per cent with 
Four-star petrol up by L55 to 
L655 a litre ( equivalent to about 
E1.66 a gallon) as from yester- 
lay. 

Diesel and home fuel oil went 
ip by L48 to L290 a litre (73p 


a gallon) yesterday while elec- 
- tricity -charges will-increase by 
an average of 18.4 per cent and 
telephone charges by an average 
of 15 per cent from tomorrow. 

Sig. Antonio Bisaglia. the 
Industry Minister, said after a 
Cabinet meeting the current 
system of Government price 
controls on oil products would 
be gradually eased to enable 
Italy to compete effectively for 
scarce oil supplies next year. 

He also warned that further 
increases in domestic energy 
prices would be likely later next 
year. 

The Government hopes easing 

nrina nnn tml G and raislnff 


domestic fuel prices in line with 
-other European -countries wiH 
encourage major oil companies 
to supply more crude to the 
Italian market next year. 

Italy at present faces a short- 
fall of about 25 per cent in its 
overall oil Import requirements 
for 1980. 

• The minority administration 
of Sig. Francesco Cossiga also 
approved an energy-saving pro- 
gramme yesterday which 
envisages energy rationing 
measures during emergencies. 

To compensate for the latest 
price rises, the Government has 
increased minimum pensions, 
artri fa to introduce a Bill to 


reform the country’s chaotic 
-pension system. 

To soften the impact on 
industry, the Government is to 
reduce the burden of social 
welfare costs paid .by industry 
to workers by an overall 
L2.000bn (£l.lbn) next year. 

Moreover, after months of 
delays and controversy, the 
Government finally named, yes- 
terday, the new chairmen of 
three of Italy’s leading medium- 
term special state credit insti- 
tutes. 

The. new chairman of DU, 
Italy’s largest special state 
credit institute, is Sig. Piero 
Scbleeinger. 


Weather 


UK TODAY 

COLD northerly aixstream 
covers British Isles 
London, Cent S. England, Mid- 
lands, N.W., Cent N. England, 
S.W. Scotland 

Mainly dry. sunny periods, 
frost early and late. Max. 4C 
(39F). 

” *?_ S., NJE. England. L of Man, 
Argyll, N. Ireland. N. Wales 
Sunny intervals, wintry 
showers especially near coasts. 
Frost inland early and late. 
Max. 4C (39F). 

Channel Isles. S. Wales. S.W. 
England 

Sunny periods, some scattered 
showers near north facing coasts. 
Max. 7C (45F). 

(^Borders. Rest of Scotland, 
Orkney, Shetland 
Cloudy, snow showers, drifting 
in places. Max. 4C (39F). 

Outlook: Sunny intervals and 
snow showers chiefly in east 
Cold with frost 
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Distorting mirror 
of inflation 


For the man in the street the 
1970s have been much better 
than they are usually painted: 
consumer spending per capita 
bas continued to rise, albert 
erratically, at a rate close to 2 
per cent a year, as it did in the 
previous two decades. Growth 
of personal disposable income 
per head has in fact accelerated 
a little compared with the 1960s. 
But as the decade has pro- 
gressed these economic achieve- 
ments have been increasingly 
sustained out of the distortions 
which have flourished in an in- 
flationary climate, and out of the 
windfall gains from North Sea 
oil. The consumer has been 
cushioned— but the investor has 
pot 

On this, the last day of the 
1970s, the F.T.-Actuaries All- 
Share Index stands some 55 per 
cent above the level of 147.34 
at which it began the decade. 
Yet inflation has amounted to 
some 230 per cent over the ten 
years, so in Teal teems it would 
appear that share prices stand 
at just under half their level at 
the start of 1970. At least the 
picture is not really so bad as 
might be suggested by the 
F.T.30-Share Index which for 
reasons of both composition and 
structure is unsuitable as a 
longer-term yardstick: it stood 
at 407.4 on December 31, 1969. 

Rising yields 

As for gilt-edged, the return 
on 24 per cent Consols has risen 
over" the decade from 8.7 per 
cent to the current 11.7 per 
cent, though this is an untypic- 
ally low yield. 

The inflationary pattern of the 
1970s could not have been pre- 
dicted from the financial stance 
of the Government 10 years ago. 
Mr. Roy Jenkins achieved that 
notable feat, a balanced Budget, 
and briefly turned the public 
sector borrowing requirement 
into a surplus. The incoming 
Tories in June 1970 continued 
the tight financial policies but 
only for a whUe; the U-turn was 
negotiated in 1971, in an attempt 
to transform Britain’s lagging 
growth performance. 

In the early years of the 
decade the equity market was 
still dominated by the great 
postwar growth, phase. Equities 
had reached their peak in real 
terms in 1968. but just about 
returned to that level in 1972. 
Share prices were often very 
high in relation to underlying 
assets, which encouraged a 
spate of takeovers using over- 
valued paper as bid currency. 
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By 1973 there was something of 
a rush to get out of the more 
vulnerable financial areas ana 
into something more solid— a 
phase which led to baffling 
mergers tike those between 
Bowater and Ralli, and between 
P & O and Bovis. 

The Conservatives’ attempt to 
boost the economy by means of 
the monetary printing presses— 
sterling M3 rose by about 25 per 
cent both in 1972 and 1973 — was 
doomed to failure. British in- 
dustry did not seem to be able 
to discover corresponding in- 
vestment opportunities, and 
indeed its overall real returns 
have slumped alarmingly dur- 
ing the decade. 

The Bank of England has 
calculated that although the 
historical cost return on capital 
employed achieved by industrial 
and commercial companies hes 
held up well, the real return 
declined from 10 per cent or so 
at the end of the 1960s to a low 
point of 3T per cent in 197.1 
There has since heen a modest 
recovery — but the low could be 
tested again in 1980. 

Speculation 

Early in the decade the 
spare financial resources were 
funnelled into speculative 
assets, notably in property. 
After the 1974 crash it was left 
to the Government to dominate 
the long term capital market 
with an endless stream of gilt- 
edged issues. While industry 
complained it was being 
crowded out by this torrent of 
high coupon bonds, the Labour 
Government argued that a bia 
public sector financial deficit 
was essential to prevent the 
economy relapsing Into a still 
deeper recession. 

At this stage a fundamental 
feature of the financial markets 
during the decade was 
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of the stock market 
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real returns have been availat 
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been growing, partly because 
the spread of pension schem 
I! is likely that some £8.5ha » 
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Notice of Redemption 

Massey- F er guson Nederland N.V. 

9 % Guaranteed Sinking Fond Debenture* Due January 15, 19B2 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Fiscal Again.’ 
Agreement dated as of January 15, 1970 under which the above described Dchcntures wer e issu ed, 
First National Gty Bank, (now Citibank, N.A.) as Fiscal Agent, has drawn by lot, for redemption 
on January 15, 1980; through the operation of the sinking fund provided for in the said Indenture, 
$1,000,000 principal amount of Debentures of the said issue of the following distinctive numbers : 


K15 

29 

43 

91 

84 

95 

121 

128 

132 

143 

145 

137 

166 

173 

189 

199 

314 

225 

299 

302 

310 

322 

356 

359 

378 

410 

457 

468 

481 

488 

491 

5(22 

532 

866 

580 

586 

829 
738 
800 

830 
875 
873 

& 7 

B3T 

985 

£ 

1019 

1030 

1031 

m 

1181 

1 


1249 

1266 

1283 

1302 

1311 

1314 

1350 

1333 

1384 

1395 

1402 

1428 

1433 

1484 

1490 

1500 

1511 

1527 

1581 

■1534 

1559 

15TS 

1610 

1817 

1620 

1624 

1636 

1637 
1670 
1686 
1748 
1755 
1778 
1794 
1798 
1873 
1877 
1917 
1928 
1988 
2007 

2098 

2102 

2121 


COUPON DEBENTURES 
3356 3428 4399 5412 6732 

2384 3432 4402 5420 6741 

2365 3444 4448 5430 6M5 

2367 3404 44 GS 5494 6852 

2369 3497 4519 5509 6855 

3385 3505 4529 5522 6864 

2887 3527 4534 5529 6876 

2390 3532 4539 5616 8922 

2440 3543 4566 5635 6998 

2470 3548 4567 5647 6980 

2482 3551 4570 5666 7015 

2489 3563 4571 5679 7019 

2518 3557 4573 5701 7024 

2529 3572 4579 5727 7065 

2534 3880 4984 5752 7066 

2557 3683 4607 5773 7070 

2561 3681 4BI3 5774 7076 

2562 3688 4623 5805 7078 

2580 3693 4646 5829 7133 

2000 3745 4649 5830 7134 

2605 3799 4673 5850 7137 

2647 3850 4679 3857 7147 

2887 3858 4697 5859 7161 

2694 3871 4704 5866 7164 

2704 3876 4730 5877 7184 

2755 3891 4737 5884 7210 

2758 3914 4741 5894 7230 

2807 3917 4760 5921 7233 

2811 3928 4815 5937 7378 

2819 3930 4838 5946 7420 

2828 3334 4858 5347 7431 

2802 3942 4901 5965 7465 

2871 3949 4902 6000 7487 

2902 3968 4982 0013 7511 

2925 3983 4988 6033 7513 

2929 3991 4985 6035 7532 

2976 3994 4995 6068 7E38 

2993 4010 5024 0071 7541 

2998 4018 3027 6079 7545 

3041 4037 5038 8107 7563 

3047 4041 5047 6108 7613 

8053 4055 5077 6129 7033 

3104 4070 5141 6207 7075 

3111 4094 5153 6270 7699 

3134 4109 5219 6272 7866 

3174 4121 5239 8274 7871 

3178 4158 5248 6304 7887 

3183 4188 5052 6326 7915 

3188 4201 3257 6357 7923 

3190 4209 5275 6385 7924 

3201 4284 5287 6406 7950 

3236 4395 5293 8(07 7983 

3239 4309 5303 6422 8027 

3282 4321 5317 6439 8090 

3268 4330 5326 6475 8114 

3273 4354 5359 6562 8138 

3309 4875 5357 6818 8148 

385S 4381 5389 6621 8155 

3404 4393 3410 6625 8159 


OF $1,000 PRINCIPAL AMOUNT 


8198 

8203 

8206 

8207 

8224 

8325 

8334 

8361 

B3T2 

8380 

0401 

8402 

8454 

8463 

8470 

3477 

8514 

8560 

8569 

8574 

8584 

8688 

8S92 

8598 

8815 

8629 

8646 

8875 

8678 

8703 

8718 

8730 

8731 
8741 
8748 
8751 
B7M 
8797 
8800 


8910 

3923 

8931 

8963 

8996 

9000 

9047 

9127 

9132 

9137 

9157 

9360 

9418 

9524 

9748 

9759 

9763 


9798 
9809 
3855 
. 9905 
3965 
9966 
10149 
10153 
10558 
10630 
10655 
10674 
10714 
10728 
1 0768 
10777 
10790 
10828 
10858 
10910 
10919 
10922 
10932 
10968 
10996 
11014 
11023 
11041 
11008 
11069 
11085 
11094 
11117 
11120 

11147 

11148 
11158 
11200 
11202 
11213 
11218 
11224 
11250 
11252 
11294 
11297 
11301 
11320 
11323 
11329 
11323 
11342 
11365 
11392 

11415 

11416 
11458 
11463 
31461 


11472 

11475 

11493 

11488 

11491 

11522 

11529 

11531 

11578 

11580 

11583 

11596 

11626 

11633 

11634 
11644 
11665 
11676 
11680 
11700 
11703 
11707 
11711 
11726 
11739 
11732 
11767 
11774 
11785 

11787 

11788 
11803 
11821 
11885 
11932 
11940 
11954 
11971 
12002 
12012 
12046 
12055 
12067 
12086 
12129 
12141 
12188 
19190 
12281 
12302 
12304 
12307 
12319 
12360 
12362 
12383 
12386 
12393 
12403 


12406 

12442 

12450 

12451 
12473 
12439 
13499 
12519 
12524 
1253(1 
12539 
12549 
12568 
12578 
12583 
12614 
12823 
12637 
12639 
12649 
12678 
12698 
12700 
12704 

12734 

12735 
12757 
12786 
12795. 
12816 
12818 
12834 
12849 
12868 
12884 
12925 
12929 
12357 
12979 
13029 
13056 
13075 
13085 
13092 
13133 
13155 
13136 
13215 
13231 
13275 
13281 
13290 
13299 
13305 
13315 
13376 
13394 
13421 
13437 


13473 

13474 
13477 
13485 
13500 
13505 
13508 
13567 
13572 
13574 
13604 
13650 
13857 
13071 
13697 
13703 
13709 
13730 
13753 
13755 
13778 

13820 

13821 
13840 
13915 
13938 

13954 

13955 
13970 
14038 
14040 
14044 
14052 
14082 
141 08 
14200 
14385 
14292 
14307 
14343 
14348 
14352 
14413 
14415 
14427 
14437 
14491 
14466 
14472 
14476 
14480 
14499 
14503 
145(5 
14573 
14539 
14612 
14625 
14633 


OUTSTANDING 
14062 15481 16597 
14604 154*8 10613 
14C76 155(W 15646 

14695 15524 16870 

14696 155.W 16G90 

14739 15585 16701 
14746 15^.7 1670S 

14740 15063 18710 

14750 15670 Ii7714 

14751 15678 16733 
14760 130K4 16757 
14768 15891 167617 
14778 16690 1670T 

14777 15725 18769 

14778 157-1M 16777 
14781 15757 16796 
14821 15790 267S7 
14325 15323 16820 
14878 Z5868 16H33 
14085 15688 10873 
14897 15903 168B8 
14»08 15906 16912 
14922 15940 16914 
14921 15054 If 91 5 
14938 15062 16944 
14965 IS**. 7 16991 
14389 160S2 17032 
14931 16000 17055 
14998 16000 17.150 
14000 16143 17086 

15007 18197 17090 

15008 16217 17033 
15028 16226 17100 
15062 18224 17103 
15065 16233 17114 
1507! 16262 17119 
15176 16268 17122 

15181 16251 17126 

15182 16304 17137 
15190 16205 17138 
15216 16337 171S9 
15220 16341 17103 
15225 ZG351 17201 
35259 16357 17206 
15264 1636L 17210 
15292 16362 17211 
15237 16368 17229 

15299 16401 37250 

15300 15410 1 7275 
15338 1C431 17282 
15344 16435 17232 
15358 1&365 17335 
35368 16517 17336 
15375 16542 17337 
1537S 16552 17358 
15398 16333 17386 
15421 16561 17391 
15430 16571 17450 
1M51 16586 17451 


17470 

37492 

17591 

17594 

17597 

17641 

17048 

17650 

17673 

17693 

17739. 

17742 

17798 

2.75OT 

17803 

17837 
17801 
1788E 

17838 
17900 
17941 
17998 
18017 
iBcai 
18034 
18152 
18159 
18198 
38211 
18213 
15222 
18264 
15382 
18464 
18473 
18499 
13513 
18576 
13579 
1858S 
1S5S6 
1R587 
18649 

:»gs? 

1AUC2 

israa 
1873 1 
18754 
15757 
187C8 
18733 
15304 
18810 
188=1 
13S2S 
18874 
18887 
18891 
18902 


189 £3 
10045 
19056 
19066 
19070 
191 OS 
19123 
19125 
19125 

19159 

ifllfiO 

1B176 

19178 

19184 

19210 

19218 

19238 

19268 

19272 

19274 

19204 

13222 

19547 

Id-TCfi 

19406 

1M20 

11*430 

1M5K 

19470 

19471 

19472 
19MC 
1357= 
10639 
19542 
19643 
:96M 
19667 
-ngg 
19719 

19723 
1S731 

19724 
18749 
19786 
19325 
13810 
19541 

19882 

10.102 

19907 

19931 

1S9J4 

19339 


The Debentures specified above, are to be redeemed for the said Sinking Fund at the Multi- 
national Securities Services of the Fiscal Agent, 111 Wall -Street, 2nd Floor — Bond 
Windows, in the Borough of Manhattan, The City of New York, Slate of New York; or at 
the mam offices of Baoca Nazionale del Lavoro, Rome; Banque tie Pari- et ties Pays-F-a-s 
Luxembourg: Credito Italiano, Milan; Deutsche Bank AktiengeseUschaft, Dusseldorf; Brc iner 
Bank Aktiengeselischaft, Frankfurt/Main ; HilJ Samuel & Co. Limited, London; Pierico, 
Heldrmg & Pierson, Amsterdam ; Societe Generale. Paris or Societc Generals cc Banque S..L 
Brussels, as the Company's paying agents, and will become due and parable on January 15, 1980 
at the redemption price of 100 percent of the principal amount thereof plus accrued interest 
said principal amount to such date. On and after such date, interest on the said Debentures will 
cease to accrue. 

The said Debentures should be presented and surrendered at the offices set forth in the preceding 
para graph on the said date with all interest coupons maturing subsequent .to the redemption date. 

For MA55EY-FERGUSON NEDERLAND N.V. 


By CITIBANK, NA 
Fiscal Agent 


December 20, 1979 
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